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*00&2(&.!=#(%#1!(%&!'#(&)*(+)&<!*1.!#(,!)&'*(#/1,%#2,!(/!/(%&)!4/)5,!/4!1/1B
2'*11#1-!#52+',#6#(7!*)&!0'&*)<!(%&!4/+1.*(#/1,!/4!I7,&10;J,!5/.&'!#1!*!,#1-'&!
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(%*(!#52+',#6#(7!'&*.,!(/!,+3/2(#5*'!.&0#,#/1!5*;#1-!*1.<!*,!*!)&,+'(!/4!(%#,<!
#(!=#''!-&1&)*''7!'&*.!(/!1&-*(#6&!/+(0/5&,8!S/=&6&)<!9#0;5*1!3&'#&6&,!(%*(!
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2'*11#1-!*,!3&#1-!*!;&7!2)/0&,,!.)#6#1-!#52+',#6#(7!*1.!#52+',#6&!3&%*6#/+)8!
$%#,!0/10+),!=#(%!'*7!2&),2&0(#6&,!/1!#52+',#6#(7<!*1.!4+)(%&)5/)&!*22&*),!
(/!3&!&0/'/-#0*''7!)&'&6*1(!#1!(&)5,!/4!(%&!2)&.#0(#/1!/4!3&%*6#/+)!
K2*)(#0+'*)'7!=%&1!+,#1-!(%&!?@@A!5/.&'L8!!N#1*''7<!(%&)&!#,!,/5&!#1.#0*(#/1!
(%*(!1/1B2'*11#1-!#,!5&*,+)*3'&!+,#1-!3/(%!,&'4B)&2/)(!*1.!3&%*6#/+)*'!
(&0%1#F+&,8!!
!
TARAR *HHC>HD=>OP!0=ICP?!=M!.GQEP?DJDHL!
!
G((&1(#/1*'!#52+',#6#(7!#,!0/10&)1&.!=#(%!*!.#44#0+'(7!#1!0/10&1()*(#1-!*1.!
4/0+,#1-!*((&1(#/18!G((&1(#/1*'!#52+',#6#(7!#,!5/,(!0'&*)'7!#10'+.&.!=#(%#1!
! [_!
(%&!DCA!*1.!?@@A!5/.&',!/4!#52+',#6#(7<!*1.!(%&7!=#''!3&!.&,0)#3&.!#1!5/)&!
.&2(%!%&)&8!
!
D*))*((J,!0/10&2(!/4!*((&1(#/1*'!#52+',#6#(7!#,!.&4#1&.!*,!*1!#1*3#'#(7!(/!
0/10&1()*(&<!*1.!#,!0/52)#,&.!/4!(%&!4#),(!/).&)!4*0(/),!/4!0/-1#(#6&!
#1,(*3#'#(7!*1.!*((&1(#/18!$%#,!4*0(/)!#,!*!)&'*(#6&'7!1&=!*..#(#/1!(/!(%&!DCA!
5/.&'<!/1'7!0/5#1-!#1(/!+,&!#1!(%&!DCAB[[!K@*((/1!&(!*'8<![ddbL8!@)&6#/+,'7!
(%&!(%#).!4*0(/)!#1!(%&!DCA!5/.&'!=*,!(&)5&.!0/-1#(#6&!#52+',#6#(7<!*!4*0(/)!
(%*(!*((&52(&.!(/!F+*1(#47!*1!#1.#6#.+*'J,!(&1.&107!(/!5*;&!.&0#,#/1,!
F+#0;'78!P/10&2(+*''7!*1.!&:2&)#5&1(*''7!(%#,!4*0(/)!%*,!0'&*)!'#1;,!(/!1/1B
2'*11#1-!#52+',#6#(78!T+&1-/!*1.!0/''&*-+&,!K[dd[L!.&5/1,()*(&.!(%*(!
0/-1#(#6&!#52+',#6#(7!=*,!0/10&2(+*''7!=&*;<!=#(%!4*0(/)!*1*'7,#,!)&,+'(#1-!#1!
'/*.#1-,!*0)/,,!*''!4*0(/),8!$%&!*+(%/),!0/10'+.&.!=#(%!(%&!)&0/55&1.*(#/1!
(%*(!(%/,&!#(&5,!)&'*(#1-!(/!0/10&1()*(#/1!*3#'#(7!3&!4+)(%&)!#16&,(#-*(&.!*,!*!
0/-1#(#6&!*,2&0(!/4!#52+',#6#(7!#1!(%&#)!/=1!)#-%(8!C(!#,!(%&,&!#(&5,!(%*(!'&.!(/!
(%&!.&6&'/25&1(!/4!(%&!*((&1(#/1*'!,+3,0*'&8!
!
$%&!DCAB[[!*((&1(#/1*'!,+3,0*'&!%*,!/1!(%&!=%/'&!3&&1!=&''!)&0&#6&.8!
P%)#,(/./+'/+!*1.!0/''&*-+&,!K"__cL!(&,(&.!(=&1(7B4#6&!3#2/'*)!.#,/).&)!
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/(%&)!(%/+-%(,<!*=*7!4)/5!(%&!(*,;!#1!%*1.8!9#)&0(!#16&,(#-*(#/1!/4!(%#,!
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O.&4#0#(,!#1!0/1,0#&1(#/+,1&,,J8!$%&!#1.&2&1.&10&!/4!2&),&6&)*10&!*,!*!
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/4(&1!*!)*1-&!/4!)&'&6*1(!&:2&)#5&1(*'!.*(*8!S/=&6&)<!(%&,&!5&*,+)&5&1(!
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.#44#0+'(!(/!)&+,&!(%&,&!F+&,(#/11*#)&,8!$%#,!(%&)&4/)&!'#5#(,!(%&#)!
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&*,#'7!5/.#4#*3'&!*1.!*.e+,(*3'&!(/!6*)#/+,!2/2+'*(#/1,!K,&&!4/)!&:*52'&<!
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DCA!,0/)&,!*1.!)&=*).!.#,0/+1(#1-!K5&*,+)&.!37!3/(%!(%&!$PM$!*1.!AXC@L!#1!
*!,*52'&!/4!2*)&1(,!/4!0%#'.)&1!=#(%!0/1.+0(!.#,/).&)8!A+0%!)&,+'(,!*22&*)!
(/!.&5/1,()*(&!(%*(!=%#'&!)&=*).!.#,0/+1(#1-!#,!'#;&'7!(/!2'*7!*!)/'&!#1!
0'#1#0*'!2/2+'*(#/1,!=#(%!&'&6*(&.!#52+',#6#(7<!#(!#,!1/(!*1*'/-/+,!(/!
#52+',#6#(7!#(,&'48!S/=&6&)<!4+)(%&)!)&,&*)0%!#,!1&&.&.!(/!0'*)#47!(%#,!
,(*(&5&1(!*1.!(%&!,()/1-!&6#.&10&!)&-*).#1-!(%&!#52/)(*10&!/4!)&=*).!(/!
#52+',#6#(7!,+--&,(,!(%*(!#(!#,!*!)&'&6*1(!4*0&(!(%*(!1&&.,!(/!3&!(*;&1!#1(/!
*00/+1(!#1!&:2&)#5&1(*'!=/);8!P)&*1<!.&!H#(!*1.!M#0%*).,!,+--&,(!(%*(!
.&'*7!.#,0/+1(#1-!(*,;,!5*7!3&!O)*.)%,%9*$,-$+,$(*+),$-.*$0-#&$-0$%&'"()%9*$
8*5+9%-"#6!K28[bb<!P)&*1!&(!*'8<!"___L!*1.!(%&!AXC@!#,!#10'+.&.!*,!/1&!/4!4/+)!
;&7!(*,;,!#1!(%&!5&*,+)&5&1(!/4!#52+',#6#(7!37!9/+-%&)(7!*1.!0/''&*-+&,!
K"__bL8!H%#'&!,&1,#(#6#(7!(/!)&=*).!5*7!1/(!3&!.&!4*0(/!#52+',#6#(7<!#(!#,!*(!
(%&!6&)7!'&*,(!*!0'/,&'7!)&'*(&.!0/10&2(<!*1.!/1&!(%*(!,%/+'.!0/1(#1+&!(/!
#14/)5!(%&!#52+',#6#(7!'#(&)*(+)&8!!
! "]!
!
TARA] 2C>?OHD=>!2CC^D>N!0=ICP?!=M!.GQEP?DJDHL!
!
A&1,*(#/1!,&&;#1-!#,!*1!#1.#6#.+*'J,!(&1.&107!(/!,&&;!/+(!2'&*,+)*3'&!*1.!
)&=*).#1-!&:2&)#&10&,<!*1.!#,!*,,/0#*(&.!=#(%!*!=#''#1-1&,,!(/!(*;&!)#,;,!#1!
2+),+#(!/4!(%&,&!&:2&)#&10&,8!S#,(/)#0*''7<!,&1,*(#/1!,&&;#1-!%*,!/4(&1!3&&1!
+,&.!*,!*1!#1.&2&1.&1(!*1*'/-+&!4/)!#52+',#6#(78!G1!&:*52'&!/4!(%#,!#,!
S&'5&),!*1.!0/''&*-+&,!+,&!/4!r+0;&)5*1J,!A&1,*(#/1!A&&;#1-!A0*'&!KAAA<!
r+0;&)5*1!&(!*'8<![d^`L!=#(%#1!4*0(/)!*1*'7,#,!/4!,&6&)*'!;&7!5&*,+)&,!/4!
#52+',#6#(7!KS&'5&),!&(!*'8<![ddbL8!A(&#13&)-!*1.!0/''&*-+&,!K"__`L!)&e&0(!(%&!
O0/14'*(#/1J!/4!,&1,*(#/1!,&&;#1-!*1.!#52+',#6#(7<!/1!(%&!3*,#,!(%*(!(%&7!
4/''/=!.#44&)&1(!.&6&'/25&1(*'!()*e&0(/)#&,!*1.!'#;&'7!1&+)*'!,7,(&5,8!
S/=&6&)<!(%&7!,&&5!(/!3&!'#1;&.!#1!(%*(!(%&7!2)&.#0(!,#5#'*)!3&%*6#/+),!K&8-8!
)#,;7!,&:<!9/1/%&=!&(!*'8<!"___L8!>*17!0/1,()+0(#/1,!/4!#52+',#6#(7!1/=!
#10'+.&!,&1,*(#/1!,&&;#1-!*,!*!4*0&(!/4!#52+',#6#(7<!#10'+.#1-!(%&!,&1,*(#/1!
,&&;#1-!4*0&(!/4!(%&!?@@A!*1.!(%&!6&1(+)&,/5&1&,,!4*0&(!/4!(%&!C^8!!
!
C^!6&1(+)&,/5&1&,,!=*,!3/)1&!/+(!/4!4*0(/)!*1*'7,#,!/4!(%&!I7,&10;!
@&),/1*'#(7!E+&,(#/11*#)&!*1.!(%&!AAA8!$%&!4*0(/)!0/1(*#1,!#(&5,!)&'*(#1-!(/!
*.6&1(+)&B!*1.!(%)#''B,&&;#1-!*1.!)#,;!(*;#1-!Kr+0;&)5*1!&(!*'8<![d^`L!*1.!#,!
0'/,&'7!*'#-1&.!=#(%!&:()*6&),#/1!=#(%#1!I7,&10;J,!5/.&'!/4!2&),/1*'#(7!
KI7,&10;!*1.!I7,&10;<![d^`L8!C(!#,!/1&!/4!(%&!(=/!4*0(/),!=#(%#1!I7,&10;J,!
.&,0)#2(#/1!/4!#52+',#6#(7V!(%&!/(%&)!3&#1-!1*))/=!#52+',#6#(7<!*,!.&,0)#3&.!
&*)'#&)!=#(%#1!2C;HD=>!TARAT8!Q&1(+)&,/5&1&,,!.#44&),!4)/5!1*))/=!
! "a!
#52+',#6#(7!/1!(%&!3*,#,!/4!)#,;!*=*)&1&,,<!=#(%!#1.#6#.+*',!%#-%!#1!
6&1(+)&,/5&1&,,!'#;&'7!(/!(*;&!)#,;,!.&'#3&)*(&'7!*1.!=#(%!4+''!*=*)&1&,,!/4!
2/(&1(#*'!0/1,&F+&10&,!K>#''&)!&(!*'8<!"__a3<!I6&1.&1<![dddL8!D/(%!
6&1(+)&,/5&1&,,!*1.!1*))/=!#52+',#6#(7!*)&!0/1,#.&)&.!37!I7,&10;!(/!3&!
)&2)&,&1(*(#6&!/4!0/55/1!#.&*,!)&-*).#1-!#52+',#6#(7<!(%/+-%!(%&7!*)&!*',/!
.&,0)#3&.!*,!,&2*)*(&!*1.!O)&'*(#6&'7!#1.&2&1.&1(J!*,!2*(%=*7,!K28[aa<!
I7,&10;<![dd]L8!$%#,!%*,!3&&1!0)#(#0#,&.!37!/(%&)!*+(%/),<!=%/!%*6&!4/+1.!
,()/1-!0/))&'*(#/1,!3&(=&&1!(%&!(=/!4*0(/),!KT+&1-/!&(!*'8<![dd[L!/)!#1.&&.!
*!'/*.#1-!/4!(%&!(=/!/1!*!,#1-'&!4*0(/)!KT&,%&5!*1.!R'#0;,/%1<!"__^L8!
R&1.&)!.#44&)&10&,!%*6&!3&&1!.&5/1,()*(&.!#1!6&1(+)&,/5&1&,,<!=#(%!
5*'&,!,%/=#1-!#10)&*,&.!6&1(+)&,/5&1&,,!K&8-8!(!m!a8[[<!2s!_8__[V!T+&1-/!
&(!*'8<![dd[L8!
!
$%&!?@@A!5/.&'!*',/!#10'+.&,!,&1,*(#/1!,&&;#1-!*,!*1!#1.#6#.+*'!2*(%=*7!(/!
#52+',#6#(78!C(!#,!.&4#1&.!37!H%#(&,#.&!*1.!T71*5!*,!3/(%!(%&!O,*.2*.<;$,-$
*.1-;$+.2$'"#)"*$+<,%9%,%*)$,5+,$+#*$*=<%,%./J!*1.!O+.$-'*..*))$,-$,#;%./$.*A$
*='*#%*.<*)$,5+,$&+;$-#$&+;$.-,$8*$2+./*#-")J!K28!c`c<!H%#(&,#.&!*1.!
T71*5<!"__[L8!C(!#,!*'#-1&.!=#(%!(%&!&:0#(&5&1(B,&&;#1-!4*0&(!/4!&:()*6&),#/1!
=#(%#1!(%&!N#6&!N*0(/)!>/.&'!KP7.&),!*1.!A5#(%<!"__`3L8!$%&!2,70%/5&()#0!
2)/2&)(#&,!/4!(%&!,&1,*(#/1!,&&;#1-!2*(%=*7!*)&!,/+1.!*1.!#(!%*,!3&&1!=&''!
)&2'#0*(&.!=#(%#1!(%&!'#(&)*(+)&!(%+,!4*)!KQ*1!.&)!T#1.&1!&(!*'8<!"__c<!
H%#(&,#.&!&(!*'8<!"__bL<!*'(%/+-%!(%&!,0*'&!%*,!'/=!0/))&'*(#/1,!=#(%!(%&!
/(%&)!(%)&&!2*(%=*7,!(/!#52+',#6#(7!0/1(*#1&.!=#(%#1!(%&!?@@AV!_8__!=#(%!
2)&5&.#(*(#/1<!_8[`!=#(%!+)-&107!*1.!B_8[a!=#(%!2&),&6&)*10&!KH%#(&,#.&!
! "b!
*1.!T71*5<!"__[L8!$%#,!,+--&,(,!*1!#1.&2&1.&1(!4*0&(<!(%/+-%!/(%&)!
*+(%/),!&52%*,#,&!#(,!4+10(#/1!*,!*1!#1.&2&1.&1(!2*(%=*7!=#(%#1!(%&!
5/.&'!KP7.&),!*1.!A5#(%<!"__^L8!!$%&!0'#1#0*'!6*'#.#(7!/4!(%&!2*(%=*7!%*,!
3&&1!0'&*)'7!.&5/1,()*(&.<!=#(%!,&1,*(#/1!,&&;#1-!2)&.#0(#6&!/4!2)/3'&5!
-*53'#1-!*1.!2)/3'&5!.)#1;#1-!KP7.&),!&(!*'8<!"__^<!N#,0%&)!*1.!A5#(%<!"__`<!
H%#(&,#.&!*1.!T71*5<!"__]L<!-&1&)*'!)#,;7!3&%*6#/+)!KP7.&),!*1.!A5#(%<!
"__`*L<!3+'#5#*!1&)6/,*!KP'*&,!&(!*'8<!"__b<!N#,0%&)!&(!*'8<!"__`<!N#,0%&)!*1.!
A5#(%<!"__`L<!O2/,#(#6&J!)#,;!(*;#1-!KN#,0%&)!*1.!A5#(%<!"__aL!*1.!-&1&)*'#,&.!
.&6#*10&!KT71*5<!"__aL8!$%&!2)&.#0(#6&!6*'+&!#1!(%&,&!,(+.#&,!#,!/4(&1!
*..#(#6&!/)!#1!,/5&!=*7!.#,(#10(!(/!(%&!/(%&)!2*(%=*7,8!N/)!&:*52'&<!#1!*!
,(+.7!0/1.+0(&.!37!P7.&),!*1.!0/''&*-+&,!K"__^L<!,&1,*(#/1!,&&;#1-!=*,!
2)&.#0(#6&!/4!#10)&*,&,!#1!,(+.&1(,J!.)#1;#1-!4)&F+&107!/6&)!(%&!4#),(!7&*)!/4!
0/''&-&<!=%#'&!2/,#(#6&!+)-&107!=*,!2)&.#0(#6&!/4!(%&!F+*1(#(7!/4!*'0/%/'!
.)+1;!*1.!.)#1;#1-!2)/3'&5,!/6&)!(%&!4#),(!7&*)8!$%#,!2*((&)1!/4!,&1,*(#/1!
,&&;#1-!3&#1-!2)&.#0(#6&!/4!&1-*-&5&1(!#1!3&%*6#/+)!=%#'&!/(%&)!*,2&0(,!/4!
#52+',#6#(7!#14'+&10&!(%&!1&-*(#6&!#52*0(!/4!(%&!3&%*6#/+)<!%*,!3&&1!
)&2'#0*(&.!*0)/,,!/(%&)!,(+.#&,!K&8-8!.#44&)&1(#*(#1-!1#0/(#1&!+,&!*1.!
.&2&1.&10&<!A2#''*1&!&(!*'8<!"_[_L<!,+--&,(#1-!,&1,*(#/1!,&&;#1-!5*;&,!*!
6*'+*3'&!*1.!#1.&2&1.&1(!0/1()#3+(#/1!(/!/+)!+1.&),(*1.#1-!/4!#52+',#6#(7!
*1.!)&'*(&.!3&%*6#/+),8!
!
TARA_ -=?DHDJC!0=ICP?!=M!.GQEP?DJDHL!
!
! "c!
$%&!4#1*'!2&),2&0(#6&!/1!#52+',#6#(7!(/!3&!0/1,#.&)&.!#1!(%#,!0%*2(&)!#,!(%*(!
/4!#52+',#6#(7!*,!*!2/,#(#6&!4/)0&8!$%#,!#,!4)&F+&1('7!*3,&1(!=#(%#1!(%&!
'#(&)*(+)&<!=#(%!#52+',#6#(7!:9%*A*2$+)$<-".,*#'#-2"<,%9*$8;$)-<%*,;6!K28[<!
A(*14/).!&(!*'8<!"__dL!*1.!#(,!)&'*(#/1,!(/!O1&-*(#6&J!*1.!.&6#*1(!3&%*6#/+),!
5/,(!0/55/1'7!)&,&*)0%&.8!H%#'&!(%&!)&'*(#/1,%#2!3&(=&&1!#52+',#6#(7!*1.!
(%&,&!4/)5,!/4!3&%*6#/+)!*)&!0'&*)<!*,!,%/=1!37!,/5&!/4!(%&!'#(&)*(+)&!
)&4&)&10&.!=#(%#1!(%#,!0%*2(&)<!#(!#,!1&6&)(%&'&,,!'#;&'7!(%*(!#52+',#6#(7!%*,!
,/5&!*.*2(#6&!4+10(#/1,<!2*)(#0+'*)'7!#1!(&)5,!/4!,/0#*3#'#(7!*1.!*3#'#(7!(/!
)&,2/1.!F+#0;'7!KR+''/!*1.!9*=&<!"__`L8!
!
9#0;5*1J,!5/.&'!/4!#52+',#6#(7<!*,!.#,0+,,&.!&*)'#&)<!0/1(*#1,!(=/!2*(%=*7,!
(/!#52+',#6&!3&%*6#/+)W!4+10(#/1*'!*1.!.7,4+10(#/1*'!#52+',#6#(78!G'(%/+-%!
3/(%!(%&,&!4*0&(,!&52%*,#,&!*!1/1B2'*11#1-!4/)5!/4!#52+',#6#(7!K:,5*$
,*.2*.<;$,-$+<,$A%,5$#*(+,%9*(;$(%,,(*$0-#*,5-"/5,6<!28[V!9#0;5*1<![dd_L<!
4+10(#/1*'!#52+',#6#(7!#,!(%&!/1'7!5*e/)!.&,0)#2(#/1!(/!&52%*,#,&!2/,#(#6&!
0/1,&F+&10&,<!*1.!*,!,+0%!*',/!)&F+#)&,!1/(#1-!%&)&8!9#0;5*1!.&,0)#3&.!
4+10(#/1*'!#52+',#6#(7!*,!)&'*(#1-!(/!(%&!*3#'#(7!(/!)&,2/1.!F+#0;'7!*1.!
*00+)*(&'7!.+)#1-!0/52'&:<!(#5&!'#5#(&.!(*,;,8!G,!=*,!1/(&.!&*)'#&)<!#(!#,!1/(!
0'&*)!=%&(%&)!2/,#(#6&!#52+',#6#(7!#,!2+)&'7!*!4+10(#/1!/4!#1(&''#-&10&!KM&&6&<!
"__^L8!M&-*).'&,,<!#(!#,!'#;&'7!(%*(!(%&!2/,#(#6&!0/1,&F+&10&,!/4!#52+',#6#(7!
*)&!=#.&)!)*1-#1-!(%*1!9#0;5*1J,!.&,0)#2(#/1!&10/52*,,&,!KP'*&,!&(!*'8<!
"___L8!$%&!2/,#(#6&!*1.!*.*2(#6&!4+10(#/1,!/4!#52+',#6#(7<!3/(%!/3e&0(#6&'7!
*1.!4)/5!(%&!2&),2&0(#6&!/4!(%&!#1.#6#.+*'<!*)&!#1!-)&*(!1&&.!/4!4+)(%&)!
#16&,(#-*(#/18!
! "^!
!
TAY !! &%)&1'2.%)2!
!
$%&!6*)#/+,!5/.&',!/4!#52+',#6#(7!.#,0+,,&.!=#(%#1!(%#,!0%*2(&)<!*1.!(%&#)!
*,,/0#*(&.!5&*,+)&,<!*)&!,+55*)#,&.!#1!"OFPC!%>C!3&'/=8! !
! "`!
)=>5-PO>>D>N!0=ICP?!=M!.GQEP?DJDHLX!!
B&'"()%9%,;$#*)"(,%./$0#-&$(+<@$-0$0-#A+#2$'(+..%./$-#$<+#*0"($,5%.@%./!
Y/1B@'*11#1-!C52+',#6#(7! D*))*((!C52+',#6&1&,,!A0*'&!KDCAV!D*))*((<![dbdL!
KT*0;!/4L!@)&5&.#(*(#/1! ?@@A!C52+',#6&!D&%*6#/+)!E+&,(#/11*#)&!K?@@AV!
H%#(&,#.&!*1.!T71*5<!"__[L!
Y*))/=!C52+',#6#(7! I7,&10;!C52+',#6#(7!A0*'&!KI7,&10;!*1.!I7,&10;<![d^`L!
N+10(#/1*'!C52+',#6#(7j!
97,4+10(#/1*'!C52+',#6#(7!
9#0;5*1J,!C52+',#6#(7!C16&1(/)7!K9#0;5*1<![dd_L!
M&4'&0(#/1!C52+',#6#(7! >*(0%#1-!N*5#'#*)!N#-+)&,!$&,(!KX*-*1!&(!*'8<![dcaL!
*HHC>HD=>OP!0=ICP?!=M!.GQEP?DJDHL!
B&'"()%9%,;$#*)"(,%./$0#-&$2%00%<"(,;$<-.<*.,#+,%./$+.2$0-<")%./$+,,*.,%-.$
G((&1(#/1*'!C52+',#6#(7! DCA!KD*))*((<![dbdL!
KT*0;!/4L!@&),&6&)*10&! ?@@A!KH%#(&,#.&!*1.!T71*5<!"__[L!
0=H=K!0=ICP?!=M!.GQEP?DJDHL!
B&'"()%9%,;$#*)"(,%./$0#-&$+.$%.+8%(%,;$,-$%.5%8%,$8*5+9%-"#)$-#$+<,%-.)!
>/(/)!C52+',#6#(7! DCA!KD*))*((<![dbdL!
M&,2/1,&!C1%#3#(#/1! R/jY/!R/!$*,;!KP)&*1<!.&!H#(!*1.!M#0%*).,<!"___L!
(CUOKI!0=ICP?!=M!.GQEP?DJDHL!
B&'"()%9%,;$#*)"(,%./$0#-&$%.,*.)*$'"#)"%,$-0$#*A+#2!
D&%*6#/+)*'!G0(#6*(#/1j!
D&%*6#/+)*'!C1%#3#(#/1!
DCAjDGA!A0*'&,!KP*)6&)!*1.!H%#(&<![ddaL!
M&=*).!9#,0/+1(#1-! A#1-'&!X&7!C52+',#6#(7!@*)*.#-5!K>*(%#*,<!9/+-%&)(7<!
>*),%!&(!*'<!"__"L!
$=/B0%/#0&!M&=*).!$*,;!K>*),%<!9/+-%&)(7<!>*(%#*,!&(!
*'<!"__"L!
9&'*7!/4!R)*(#4#0*(#/1!(*,;,!K>#,0%&'<!A%/.*!*1.!
M/.)#-+&n<![d`dL!
2C>?OHD=>!2CC^D>N!0=ICP?!=M!.GQEP?DJDHL!
B&'"()%9%,;$#*)"(,%./$0#-&$+$A%((%./.*))$,-$,+@*$#%)@)$%.$'"#)"%,$-0$'(*+)"#+8(*$
*='*#%*.<*)!
Q&1(+)&,/5&1&,,! I7,&10;!C52+',#6#(7!A0*'&!KI7,&10;!*1.!I7,&10;<![d^`L!
A&1,*(#/1!A&&;#1-! ?@@A!KH%#(&,#.&!*1.!T71*5<!"__[L!
-=?DHDJC!0=ICP?!=M!.GQEP?DJDHL!
B&'"()%9%,;$+)$<-.,+%.%./$,5*$'-,*.,%+($0-#$'-)%,%9*$-",<-&*)!
N+10(#/1*'!C52+',#6#(7!! 9#0;5*1J,!C52+',#6#(7!C16&1(/)7!K9#0;5*1<![dd_L!
"*:1$!%)$X!2EGGOKL!=M!3OKD=E?!-OHBUOL?!H=!.GQEP?DJDHL!O>I!HBCDK!
0CO?EKC?!
! "d!
!
$%#,!0%*2(&)!%*,!*((&52(&.!(/!.&,0)#3&!,#:!/4!(%&!;&7!2&),2&0(#6&,!/1!
#52+',#6#(7W!1/1B2'*11#1-<!*((&1(#/1*'<!5/(/)<!)&=*).<!,&1,*(#/1!,&&;#1-!*1.!
2/,#(#6&8!$%&,&!2&),2&0(#6&,!%*6&!0'&*)!/6&)'*2,!=#(%!/1&!*1/(%&)<!3/(%!
=#(%#1!(%&!,*5&!5/.&'!*1.!*0)/,,!.#44&)&1(!5/.&',<!(%/+-%!5/.&',!.#44&)!#1!
(%&!*,2&0(,!/4!#52+',#6#(7!(%&7!&52%*,#,&8!A/5&!5/.&',!+,&!.#44&)&1(!(&)5,!
(/!.&,0)#3&!,#5#'*)!*,2&0(,!/4!#52+',#6#(7<!=%#'&!/(%&),!+,&!(%&!,*5&!(&)5!
3+(!5&*1!F+#(&!.#44&)&1(!(%#1-,!K,/!0*''&.!te#1-'&t!*1.!te*1-'&t!4*''*0#&,<!,&&!
H%#(&,#.&!*1.!T71*5<!"__[L8!H%*(!#,!0'&*)!#,!(%*(!(%&!(&)5!#52+',#6#(7!
0/6&),!*!=#.&!)*1-&!/4!.#44&)&1(!0/10&2(,<!=#(%!1/!4#)5!0/10'+,#/1!*,!(/!*!
,#1-'&!.&4#1#(#/1!/)!5/.&'8!$%&!,()/1-&,(!0/1,&1,+,!*22&*),!(/!3&!/4!*1!
#52+',#6#(7!0/1,#,(#1-!/4!5+'(#2'&!4/)5,<!=%#0%!6*)7!3/(%!=#(%#1!*1.!
3&(=&&1!#1.#6#.+*',8!N/)!(%&!4#&'.!(/!0/1(#1+&!(/!2)/-)&,,<!-)&*(&)!0*)&!#,!
1&&.&.!4)/5!*+(%/),!#1!*0;1/='&.-#1-!2)&0#,&'7!=%#0%!*,2&0(!/)!*,2&0(,!/4!
#52+',#6#(7!(%&7!5*7!3&!#16&,(#-*(#1-8!!
! ]_!
&#*-"$(!RX!.0-'12.3$!:$#*3.%'(!
!
RAT !!! .)"(%+'&".%)!"%!.0-'12.3$!:$#*3.%'(!
!
OC52+',#6&!3&%*6#/+)J!#,!1/(!=&''!.&4#1&.<!(%/+-%!#(!&10*2,+'*(&,!(%/,&!
3&%*6#/+),!=%#0%!*)&!1/(!=&''!(%/+-%(!(%)/+-%!37!(%&!#1.#6#.+*'!*1.!=%#0%!
/4(&1!)&,+'(!#1!1&-*(#6&!/)!+1&:2&0(&.!/+(0/5&,8!C1.#6#.+*',!=%/!%*6&!
&'&6*(&.!'&6&',!/4!#52+',#6#(7!%*6&!3&&1!,%/=1!(/!4)&F+&1('7!&1-*-&!#1!
5+'(#2'&!,+0%!3&%*6#/+),<!*,!=#''!3&!.&,0)#3&.!=#(%#1!(%#,!0%*2(&)8!H%#'&!
(%&)&!#,!*!=#.&!'#(&)*(+)&!)&'*(#1-!#52+',#6#(7!(/!1+5&)/+,!2,70%#*()#0!
.#,/).&),!B!1*5&'7!*((&1(#/1!.&4#0#(!%72&)*0(#6#(7!.#,/).&)<!3/).&)'#1&!
2&),/1*'#(7!.#,/).&)!*1.!3#2/'*)!.#,/).&)!g!(%&,&!=#''<!=%&)&!)&'&6*1(<!3&!
.#,0+,,&.!#1!'*(&)!0%*2(&),!K,2&0#4#0*''7!&BOQHCK!]L!*1.!1/(!=#(%#1!(%#,!
,&0(#/18!C52+',&!P/1()/'!9#,/).&),!=#''!3&!0/6&)&.!%&)&!K2C;HD=>!RARL8!C(!#,!
#52/)(*1(!(/!1/(&!(%*(!#52+',#6#(7!#,!.#,(#10(!4)/5!*0(#6#(7!'&6&'<!=#(%!(%&!(=/!
6*)#*3'&,!%*6#1-!.#44&)&1(!-&1&(#0!*1.!&16#)/15&1(*'!#14'+&10&,!KT//,!&(!*'8<!
"__dL8!C52+',#6&!#1.#6#.+*',!0*1!(%&)&4/)&!3&!,&&1!(/!&1-*-&!#1!0&)(*#1!
3&%*6#/+),!*,!*!)&,+'(!/4!#52+',#6&!2)/0&,,&,<!*1.!1/(!,#52'7!3&0*+,&!(%&7!
*)&!5/)&!'#;&'7!(/!&1-*-&!#1!3&%*6#/+)!*,!*!)&,+'(!/4!#10)&*,&.!*0(#6#(78!!
!
RAR!! .0-'12$!&%)"(%1!+.2%(+$(2!
!
H%#'&!#52+',#6#(7!#,!*!0/)&!4&*(+)&!/4!5*17!2,70%#*()#0!.#,/).&),<!#(!#,!*',/!
(%&!;&7!.#*-1/,(#0!0)#(&)#/1!4/)!(%&!C52+',&!P/1()/'!9#,/).&),!KCP9,L!=#(%#1!
(%&!9#*-1/,(#0!*1.!A(*(#,(#0*'!>*1+*'!Q&),#/1!CQ!K9A>BCQ<!G5&)#0*1!
! ][!
@,70%#*()#0!G,,/0#*(#/1<![ddaL8!$%&,&!.#,/).&),!*)&!0%*)*0(&)#,&.!37!*1!
#1*3#'#(7!(/!)&,#,(!(%&!+)-&!(/!&1-*-&!#1!2*)(#0+'*)!3&%*6#/+),!=%#0%!%*6&!
1&-*(#6&!'/1-!(&)5!0/1,&F+&10&,!CH,5*$0+%("#*$,-$#*)%),$+.$%&'"()*?$2#%9*?$-#$
,*&',+,%-.$,-$'*#0-#&$+.$+<,$,5+,$%)$5+#&0"($,-$,5*$'*#)-.$-#$,-$-,5*#)HI!
G5&)#0*1!@,70%#*()#0!G,,/0#*(#/1<![ddaL8!$%#,!&10/52*,,&,!*!=#.&!)*1-&!/4!
3&%*6#/+),<!,/5&!.&4#1&.!=#(%#1!(%&!0*(&-/)7!*1.!/(%&),!=%#0%!4*''!+1.&)!
(%&!(#('&!/4!CP9,!Y/(!U(%&)=#,&!A2&0#4#&.8!$%&,&!6*)#/+,!3&%*6#/+),!=#''!3&!
.&,0)#3&.!#1!*!'#(('&!5/)&!.&(*#'!(%)/+-%/+(!(%#,!,+3,&0(#/18!
!
CP9,!*,!*!=%/'&!*)&!6&)7!0/55/1!*,!0/5/)3#.#(#&,!=#(%#1!2,70%#*()#0!
2/2+'*(#/1,8!R)*1(!*1.!0/''&*-+&,!K"__bL!+,&.!(%&!>#11&,/(*!C52+',#6&!
9#,/).&),!C1(&)6#&=!(/!#16&,(#-*(&!(%&!2)&6*'&10&!/4!CP9,!=#(%#1!*!,*52'&!/4!
"_a!)*1./5'7!,&'&0(&.!2,70%#*()#0!#12*(#&1(,8!C1!(%&!,*52'&<!]_8dh!/4!
2*(#&1(,!5&(!.#*-1/,(#0!0)#(&)#*!4/)!*(!'&*,(!/1&!0+))&1(!CP9<!=%#'&!"_8ch!
,%/=&.!,752(/5,!/4!(=/!/)!5/)&8!$%&,&!)&,+'(,!.&5/1,()*(&!(%&!)&'&6*10&!
/4!CP9,!(/!2,70%#*()#0!2/2+'*(#/1,8!
!
H%#'&!,(+.#&,!,+0%!*,!R)*1(J,!.&5/1,()*(&!(%&!6*'+&!/4!CP9,!*,!*1!*)&*!/4!
#1(&)&,(<!(%&#)!2'*0&!=#(%#1!(%&!9A>BCQ!#,!0/1()/6&),#*'8!$%&!#52&1.#1-!
2+3'#0*(#/1!/4!9A>BQ!%*,!2)/52(&.!.&3*(&!)&-*).#1-!(%&!,()+0(+)&!*1.!
4+10(#/1!/4!(%&!CP9,8!H%#'&!.&4#1&.!37!(%&#)!#52+',#6&!1*(+)&<!CP9,!%*6&!
0/1,#,(&1('7!3&&1!,%/=1!(/!.&5/1,()*(&!0/52+',#6&!&'&5&1(,<!'&*.#1-!
,/5&!)&,&*)0%&),!(/!)&0/55&1.!(%&!)&B1*5#1-!/4!(%&!CP9,!*,!
OC52+',#6&jP/52+',#6&!A2&0()+5!9#,/).&),J8!I6#.&10&!#1!,+22/)(!/4!(%#,!
! ]"!
#10'+.&,!#10)&*,&.!/3,&,,#6&B0/52+',#6&!0/-1#(#/1,!#1!CP9!2*(#&1(,!KC*10+!&(!
*'8<!"__^L!=%#'&!#1.#6#.+*',!.#,2'*7#1-!0/52+',#6&!,&:+*'!3&%*6#/+)!*',/!
.&5/1,()*(&!#52+',#6&!(&1.&10#&,!KM*75/1.!&(!*'8<!"__]L8!!
!
>/,(!)&0&1(!2)/2/,&.!)&6#,#/1,!4/)!9A>BQ!%*6&!.&,0)#3&.!(%&!5/6&5&1(!/4!
0&)(*#1!CP9,!(/!/(%&)!0*(&-/)#&,8!@*(%/'/-#0*'!-*53'#1-!#,!'#;&'7!(/!3&!
)&0'*,,#4#&.!*,!*1!G..#0(#/1!9#,/).&)<!=%#'&!()#0%/(#''/5*1#*!'//;,!,&(!(/!
5/6&!(/!G1:#&(7!*1.!U3,&,,#6&BP/52+',#6&!A2&0()+5!9#,/).&),!KG5&)#0*1!
@,70%#*()#0!G,,/0#*(#/1<!"_[_L8!R#6&1!(%&,&!0%*1-&,!#(!#,!#1(&)&,(#1-!(/!
0/1,#.&)!=%&(%&)!#52+',#6#(7!#,!4+1.*5&1(*'!(/!(%&!3&%*6#/+),!.&,0)#3&.!
*1.!#1.&&.!(/!=%*(!&:(&1(!(%&,&!.#,/).&),!*)&!(%&!2)/.+0(!/4!#52+',&!
.7,0/1()/'8!!
!
RARAT! .>HCKGDHHC>H!$VQP=?DJC!+D?=KICK!
!
C1(&)5#((&1(!I:2'/,#6&!9#,/).&)!KCI9L!#,!.&4#1&.!=#(%#1!(%&!9A>BCQ!*,!(%&!
2)&,&10&!/4!)*-&!/)!*--)&,,#/1<!=%#0%!#,!/+(!/4!2)/2/)(#/1!(/!-#6&1!,()&,,/),<!
*1.!=%#0%!#,!1/(!3&((&)!&:2'*#1&.!37!,+3,(*10&!+,&!/)!*1/(%&)!.#,/).&)8!
H%#'&!1/(!2*)(#0+'*)'7!=&''!,(+.#&.<!2)&6*'&10&!)*(&,!%*6&!,%/=1!(%*(!#(!#,!
4*#)'7!0/55/18!G,!2*)(!/4!(%&!Y*(#/1*'!P/5/)3#.#(7!A+)6&7!M&2'#0*(#/1!
X&,,'&)!*1.!0/''&*-+&,!K"__cL!4/+1.!(%&!'#4&(#5&!)*(&!/4!CI9!#1!*!-&1&)*'!
2/2+'*(#/1!,*52'&!(/!3&!^8]h<!=%#'&!R)*1(!*1.!0/''&*-+&,!K"__bL!#.&1(#4#&.!
0+))&1(!CI9!#1!c8dh!/4!(%&#)!2,70%#*()#0!#12*(#&1(!,*52'&8!CI9!#,!*,,/0#*(&.!
! ]]!
=#(%!%#-%!1&-*(#6&!#52*0(<!=#(%!*6&)*-&!0/,(,!/4!2)/2&)(7!.*5*-&!)&*0%#1-!
u[]bd!*1.!*1!#10)&*,&.!)#,;!/4!#1e+)7!KX&,,'&)!&(!*'8<!"__cL8!
!
G'/1-!=#(%!CI9<!*--)&,,#/1!%*,!3&&1!5/)&!=#.&'7!'#1;&.!(/!#52+',#6#(78!
>/.&',!/4!#52+',#6&!*--)&,,#/1!B!#1!=%#0%!#1.#6#.+*',!3&%*6&!*--)&,,#6&'7!
=%&1!2)/6/;&.<!=#(%/+(!2)&5&.#(*(#/1!/)!0/1,#.&)*(#/1!/4!(%&!
0/1,&F+&10&,!/4!(%&#)!*--)&,,#6&!*0(#/1,!B!2'*7!*!;&7!)/'&!=#(%#1!*--)&,,#/1!
'#(&)*(+)&!*1.!*)&!0/1,#.&)&.!&:()&5&'7!)&'&6*1(!(/!0)#5&!2)&6&1(#/1!
KD*))*((!*1.!A'*+-%(&)<![dd`L8!H%#'&!,/5&!&:2&)#5&1(*'!#16&,(#-*(#/1,!/4!
(%&!'#1;!3&(=&&1!#52+',#6#(7!*1.!*--)&,,#/1!%*6&!2)/6#.&.!1&-'#-#3'&!)&,+'(,!
K&8-8!A&#3&)(!&(!*'8<!"_[_L<!5/,(!%*6&!#1.#0*(&.!(%&!2)&,&10&!/4!*!,()/1-!
)&'*(#/1,%#2!3&(=&&1!(%&!(=/8!$%#,!%*,!3&&1!5/,(!0'&*)'7!.&5/1,()*(&.!#1!
,(+.#&,!(%*(!#16&,(#-*(&!#52+',#6#(7!#1!*--)&,,#6&j6#/'&1(!2/2+'*(#/1,8!N/)!
&:*52'&<!X+5*)#!*1.!0/''&*-+&,!K"__dL!.#,0/6&)&.!,#-1#4#0*1('7!#10)&*,&.!C^!
#52+',#6&1&,,!,0/)&,!#1!2*(#&1(,!=#(%!,0%#n/2%)&1#*!*1.!*!%#,(/)7!/4!6#/'&10&!
*,!0/52*)&.!(/!3/(%!%&*'(%7!0/1()/',!*1.!2*(#&1(,!=#(%!,0%#n/2%)&1#*!3+(!
1/!%#,(/)7!/4!6#/'&10&8!>*(%#*,!*1.!0/''&*-+&,!K"__"L!*',/!'//;&.!*(!
#52+',#6#(7!*1.!*--)&,,#/1<!3+(!+,&.!'*3/)*(/)7!3&%*6#/+)*'!*,,&,,5&1(,!
KAXC@!*1.!(%&!C55&.#*(&j9&'*7&.!>&5/)7!$*,;L!#1!=/5&1!/1!2*)/'&8!$%&7!
4/+1.!(%*(!=/5&1!=#(%!*!%#,(/)7!/4!*--)&,,#/1!%*.!,#-1#4#0*1('7!%#-%&)!
#52+',#6#(7!(%*1!(%/,&!=#(%/+(8!$%&!0'/,&!'#1;,!3&(=&&1!(%&,&!(=/!()*#(,<!*,!
.&5/1,()*(&.!#1!(%&,&!*1.!,#5#'*)!,(+.#&,<!%*,!'&.!(/!(%&!0/10'+,#/1!(%*(!(%&!
(=/!B!=%#'&!.#,(#10(!B!*)&!6&)7!0'/,&'7!)&'*(&.!KR*)0k*BN/)&)/!&(!*'8<!"__dL8!
!
! ]a!
RARAR! WPCQH=GO>DO!
!
X'&2(/5*1#*!#,!0/1,#.&)&.!(/!3&!(%&!(%&4(!/4!*1!#(&5<!=%#0%!%*,!1/!2&),/1*'!
/)!5/1&(*)7!6*'+&!(/!(%&!#1.#6#.+*'8!$%&4(,!*)&!/4(&1!*00/52*1#&.!37!*!
3+#'.#1-!/4!(&1,#/1!3&4/)&!(%&!*0(<!=%#0%!.#,,#2*(&,!/10&!(%&!#(&5!#,!(*;&18!
A+0%!#(&5,!%/'.!1/!#1()#1,#0!6*'+&!(/!(%&!#1.#6#.+*'!*1.!*)&!4)&F+&1('7!
.#,0*).&.!/)!)&2'*0&.!/10&!(%&!&5/(#/1*'!,(*(&!%*,!2*,,&.8!!I,(#5*(&,!/4!
.#*-1/,&.!;'&2(/5*1#*!=#(%#1!(%&!-&1&)*'!2/2+'*(#/1!*)&!'/=!K&8-8!_8ch<!
9*11/1!&(!*'8<!"__aL<!*'(%/+-%!)*(&,!*)&!1/(#0&*3'7!%#-%&)!#1!#52+',#6&!
0'#1#0*'!2/2+'*(#/1,!K&8-8!a8bh!2)&6*'&10&!#1!*!,*52'&!/4!=/5&1!=#(%!D#1-&!
I*(#1-!9#,/).&)V!N&)1v1.&nBG)*1.*!&(!*'8<!"__`L8!!
!
H%#'&!;'&2(/5*1#*!#,!*!,2&0#4#0!CP9<!(%&)&!#,!&6#.&10&!(%*(!#52+',#6#(7!#,!
5/)&!=#.&'7!)&'*(&.!(/!-&1&)*'!,%/2'#4(#1-8!A%/2'#4(#1-!#(,&'4!#,!4*#)'7!0/55/1!
=#(%!*!0/52)&%&1,#6&!-&1&)*'!2/2+'*(#/1!,+)6&7!&,(#5*(#1-!(%&!'#4&(#5&!
2)&6*'&10&!(/!3&!+2=*).,!/4![[h!KD'*10/<!"__`L8!D'*10/J,!2)&6*'&10&!,(+.7<!
=%#0%!+,&.!.*(*!)&'*(#1-!(/!a]___!2*)(#0#2*1(,!4)/5!(%&!Y*(#/1*'!
I2#.&5#/'/-#0!A+)6&7!/1!G'0/%/'!*1.!M&'*(&.!P/1.#(#/1,<!.&5/1,()*(&.!%#-%!
0/5/)3#.#(#&,!3&(=&&1!,%/2'#4(#1-!*1.!/(%&)!.#,/).&),!/4!#52+',&!0/1()/'<!
,+0%!*,!2*(%/'/-#0*'!-*53'#1-<!*,!=&''!*,!/(%&)!.#,/).&),!)&'*(&.!(/!
#52+',#6#(7!K&8-8!,+3,(*10&!+,&<!3#2/'*)!.#,/).&)V!D'*10/<!"__`L8!N+)(%&)!
&6#.&10&!/4!(%&!)/'&!/4!#52+',#6#(7!#1!,%/2'#4(#1-!0*5&!#1!*1!#1(&)&,(#1-!,(+.7!
37!A*)*,*'/!*1.!0/''&*-+&,!K[dd^L<!=%/!*,;&.!,%/2'#4(&),!*1.!#1.#6#.+*',!
.#*-1/,&.!=#(%!;'&2(/5*1#*!(/!)*(&!(%&#)!2&)0&#6&.!#52+',#6#(7!*1.!'&6&'!/4!
! ]b!
2'*11#1-<!*,!=&''!*,!(%&#)!&5/(#/1*'!&:2&)#&10&,!/4!(%&4(<!/1!Q#,+*'!G1*'/-+&!
A0*'&,!KQGAL8!$%&7!.#,0/6&)&.!(%*(!,%/2'#4(#1-!*1.!;'&2(/5*1#*!=&)&!
F+*'#(*(#6&'7!,#5#'*)<!=#(%!3/(%!-)/+2,!)&2/)(#1-!%#-%!#52+',#6#(7!*1.!'/=!
2'*11#1-!3&4/)&!*!(%&4(8!D/(%!-)/+2,!*',/!)&2/)(&.!%#-%!(&1,#/1!2)&0&.#1-!
*1.!)&'#&4!,+00&&.#1-!(%&!*0(<!,+--&,(#1-!(%*(!;'&2(/5*1#*!*1.!,%/2'#4(#1-!
3/(%!%*6&!,#5#'*)!#52+',#6&!5/(#6*(#/1,8!
!
RARAY! -OHB=P=ND;OP!8OGFPD>N!
!
@*(%/'/-#0*'!-*53'#1-!K@RL!#,!(%&!#1*3#'#(7!(/!)&,#,(!+)-&,!(/!-*53'&<!=%#0%!
'&*.,!(/!1&-*(#6&!#52*0(,!/1!,/0#*'!*1.!/00+2*(#/1*'!4+10(#/1#1-8!G'(%/+-%!
@R!#,!0+))&1('7!0*(&-/)#,&.!*,!*1!CP9!=#(%#1!9A>BCQ!#(!%*,!3&&1!4'*--&.!4/)!
)&0'*,,#4#0*(#/1!*,!*1!G..#0(#/1!9#,/).&)!#1!9A>BQ8!$%#,!#,!.+&!(/!(%&!
0/10&2(+*'!'#1;,!=#(%!,+3,(*10&!*1.!*'0/%/'!*..#0(#/1!K#1!(&)5,!/4!&8-8!
(/'&)*10&!*1.!=#(%.)*=*'V!,&&!M*7'+!*1.!U&#<!"__"L<!=%#0%!%*6&!'&.!(/!@R!
3&#1-!.&,0)#3&.!*,!*!O.-.J'5+#&+<-(-/%<+($+22%<,%-.68!G-*#1<!@R!#,!5/)&!
0/55/1!#1!2,70%#*()#0!(%*1!-&1&)*'!2/2+'*(#/1,<!=#(%!&,(#5*(&,!*)/+1.!
]8dh!#1!(%&!-&1&)*'!2/2+'*(#/1!KA%*44&)!&(!*'8<![dddL!*1.!c8dh!=#(%#1!*!
2,70%#*()#0!2/2+'*(#/1!KR)*1(!&(!*'8<!"__bL8!!
!
$%&)&!#,!*!=&*'(%!/4!&6#.&10&!,+--&,(#1-!(%*(!#52+',#6#(7!#,!*!;&7!5&0%*1#,5!
#1!@R8!G'&,,#!*1.!@&()7!K"__]L!#16&,(#-*(&.!(%&!#52+',#6#(7!'&6&',!/4!,#:(7B(=/!
/+(B2*(#&1(!2*(%/'/-#0*'!-*53'&),!+,#1-!3/(%!'*3/)*(/)7!3&%*6#/+)*'!K.&'*7!
.#,0/+1(#1-L!*1.!,&'4B)&2/)(!KC^L!5&*,+)&,8!$%&7!4/+1.!(%*(!5/)&!,&6&)&!
! ]c!
2*(%/'/-#0*'!-*53'&),!K*00/).#1-!(/!*!5&.#*1!,2'#(!/4!(%&!,*52'&!+,#1-!(%&!
A/+(%!U*;,!R*53'#1-!A0)&&1L!.#,0/+1(&.!.&'*7&.!)&=*).,!5/)&!,(&&2'7!
(%*1!'&,,!,&6&)&!2*(%/'/-#0*'!-*53'&),!#8&8!,&6&)&!-*53'&),!-*6&!-)&*(&)!
=&#-%(!(/!#55&.#*(&!,5*''!)&=*).,!(%*1!,5*''&)!)&=*).,!#1!(%&!'/1-!(&)58!
A&'4!)&2/)(!5&*,+)&,!/4!#52+',#6#(7!%*6&!*',/!3&&1!,%/=1!(/!3&!&'&6*(&.!#1!
,*52'&,!/4!2*(%/'/-#0*'!-*53'&),!K&8-8!C^!*1.!DCAV!@&()7<!"__[L8!
!
C52+',#6#(7!*',/!*22&*),!(/!3&!/4!2*)(#0+'*)!#52/)(*10&!*,!)&-*).,!()&*(5&1(!
/4!@R8!I44&0(#6&!()&*(5&1(!4/)!2*(%/'/-#0*'!-*53'#1-!)&,+'(,!#1!.&0)&*,&,!#1!
#52+',#6#(7<!*,!,%/=1!37!D'*10/!*1.!0/''&*-+&,!K"__dL8!$%&!*+(%/),!*)-+&!
(%*(!(%&!0'#1#0*'!#52*0(<!#8&8!*3,(&1(#/1!4)/5!-*53'#1-!3&%*6#/+)<!/4!
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! b_!
5+(#'*(/),J!B!#1.#6#.+*',!=%/!%*.!*!%#,(/)7!/4!*(!'&*,(!(%)&&!#1,(*10&,!/4!
.&'#3&)*(&!.*5*-&!/4!3/.7!(#,,+&!=#(%/+(!,+#0#.*'!#1(&1(!g!4/+1.!(%*(!(%&,&!
#1.#6#.+*',!%*.!&'&6*(&.!1/1B2'*11#1-<!5/(/)!*1.!(/(*'!DCA!#52+',#6#(7!
,0/)&,!0/52*)&.!(/!0/1()/',8!>/)&!)&0&1('7<!P*)'#!*1.!0/''&*-+&,!K"_[_L!
0/52*)&.!/44&1.&),!,&2*)*(&.!#1!(/!%#-%!*1.!'/=!#52+',#6#(7!-)/+2,!37!"b(%!
*1.!^b(%!2&)0&1(#'&!0+(B/44,!/4!(%&!DCAB^38!$%&7!4/+1.!,#-1#4#0*1('7!%#-%&)!
)*(&,!/4!,&'4!%*)5!#1!(%&!%#-%!#52+',#6&!-)/+2!K["8ch!0/52*)&.!(/!""8bhV!
2s_8__[L8!R#6&1!(%*(!(%#,!#1.#0*(&.!)&'*(#/1,%#2!3&(=&&1!#52+',#6#(7!*1.!,&'4!
%*)5!=*,!&'#5#1*(&.!=%&1!/(%&)!2,70%/'/-#0*'!6*)#*3'&,!K&8-8!.&2)&,,#/1L!
=&)&!0/1()/''&.!4/)<!(%&!*+(%/),!(&1(*(#6&'7!2)/2/,&.!*!5/.&'!#1!=%#0%!
#52+',#6#(7!#,!#1.#)&0('7!)&'*(&.!(/!,&'4!%*)5<!=#(%!*--)&,,#/1!*1.!)&,#'#&10&!
*,!2/(&1(#*'!5/.#4#&),!/4!(%#,!)&'*(#/1,%#28!U(%&)!,(+.#&,!%*6&!*',/!,+--&,(&.!
(%*(!#52+',#6#(7!5*7!#1(&)*0(!=#(%!1&-*(#6&!5//.!(/!2)/5/(&!,&'4B#1e+)7!
KR'&11!*1.!X'/1,;7<!"_[_L8!
!
U(%&)!,(+.#&,!%*6&!4/0+,&.!/1!3&%*6#/+)*'!5&*,+)&,!/4!#52+',#6#(7<!=#(%!
2)/5#,#1-!)&,+'(,8!9/+-%&)(7!*1.!0/''&*-+&,!K"__dL!4/+1.!#52+',#6#(7!
5&*,+)&.!37!(%&!$=/BP%/#0&!C52+',#6#(7!@*)*.#-5!K$PC@<!*!)&=*).B
.#,0/+1(#1-!5&*,+)&L!3+(!1/(!(%&!R/BA(/2!K*!)&,2/1,&!#1%#3#(#/1!(*,;L!=*,!
&'&6*(&.!#1!#1.#6#.+*',!=%/!%*6&!3/(%!,&'4B%*)5&.!*1.!*((&52(&.!,+#0#.&!
0/52*)&.!(/!(%/,&!=%/!2+)&'7!,&'4B%*)58!H%#'&!(%#,!2)#5*)#'7!)&#14/)0&,!
,(*(&5&1(,!5*.&!*3/6&!)&-*).#1-!(%&!)/'&!/4!#52+',#6#(7!#1!,+#0#.*'!
3&%*6#/+)<!(%&!%#-%!,0/)&,!#1!3/(%!-)/+2,!/1!3/(%!(%&,&!5&*,+)&,!#1.#0*(&,!
! b[!
(%*(!0/52*)#,/1,!/4!3&%*6#/+)*'!#52+',#6#(7!#1!,&'4B#1e+)#1-!*1.!-&1&)*'!
2/2+'*(#/1!,*52'&,!=/+'.!3&!#14/)5*(#6&8!
!
RAZAY! 2EF?HO>;C!'?C!
!
H#(%#1!(%&!9A>BCQ!,+3,(*10&!+,&!.#,/).&),!*)&!,&2*)*(&.!#1!(/!,+3,(*10&!
*3+,&!*1.!,+3,(*10&!.&2&1.&10&8!D/(%!.&,0)#3&!,+3,(*10&!+,&!=%#0%!#,!
0/1(#1+&.!.&,2#(&!1&-*(#6&!0/1,&F+&10&,!4/)!(%&!#1.#6#.+*'<!3+(!=#(%!
,+3,(*10&!.&2&1.&10&!*..#(#/1*''7!)&F+#)#1-!(%&!#1.#6#.+*'!(/!3&!&#(%&)!
2%7,#/'/-#0*''7!/)!2,70%/'/-#0*''7!.&2&1.&1(!/1!(%&!,+3,(*10&<!4)&F+&1('7!
#1.#0*(&.!37!(%&!2)&,&10&!/4!(/'&)*10&!/4!*1.!,752(/5,!/4!=#(%.)*=*'!4)/5!
(%&!,+3,(*10&8!$*;#1-!(%&!'*)-&!,*52'&!/4!a]!_d]!-&1&)*'!2/2+'*(#/1!*.+'(,!
=%/!2*)(#0#2*(&.!#1!(%&!?1#(&.!A(*(&,!Y*(#/1*'!I2#.&5#/'/-#0!A+)6&7!/1!
G'0/%/'!*1.!M&'*(&.!P/1.#(#/1,<!P/52(/1!&(!*'8!K"__^L!4/+1.!'#4&(#5&!.)+-!
*3+,&!2)&6*'&10&!)*(&,!/4!^8^h!*1.!'#4&(#5&!.)+-!.&2&1.&10&!/4!"8ch8!!
!
M&,&*)0%!#1(/!#52+',#6#(7!#1!,+3,(*10&!+,&!#,!0/52'#0*(&.!37!(%&!
1&+)/'/-#0*'!#52*0(!/4!2)/'/1-&.!,+3,(*10&!*3+,&8!N)/1(*'!'/3&!.*5*-&!
0*+,&.!37!/1B-/#1-!.)+-!/)!*'0/%/'!+,&!5*7!2/(&1(#*''7!#10)&*,&!#52+',#6#(7<!
2*)(#0+'*)'7!=%&)&!(%&!/)3#(/4)/1(*'!0/)(&:!%*,!3&&1!0/52)/5#,&.!K,&&!
M*%5*1!&(!*'8<!"__[L<!'&*6#1-!5*17!,(+.#&,!+1*3'&!(/!#.&1(#47!=%&(%&)!/)!
1/(!%#-%!#52+',#6#(7!'&6&',!*)&!*!2)&B5/)3#.!*1.!2/(&1(#*''7!0*+,*'!
2&),/1*'#(7!()*#(!/4!#1.#6#.+*',!=%/!-/!/1!(/!*3+,&!,+3,(*10&,8!M&,&*)0%&),!
%*6&!(*0;'&.!(%#,!#,,+&!#1!6*)#/+,!#11/6*(#6&!=*7,V!=#(%!,/5&!,(+.#&,!1/(#1-!
! b"!
(%&!%#-%!'&6&',!/4!,+3,(*10&!+,&!#1!/(%&)!.#,/).&),!0%*)*0(&)#,&.!37!
#52+',#6#(7!K&8-8!=#(%!#52+',#6#(7!2)/2/,&.!*,!(%&!+1.&)'7#1-!'#1;!3&(=&&1!
3#2/'*)!.#,/).&)!*1.!,+3,(*10&!*3+,&V!A=*11!&(!*'8<!"__aL<!=%#'&!/(%&),!%*6&!
'//;&.!*(!#52+',#6#(7!'&6&',!*0)/,,!6*)#/+,!4/)5,!/4!,+3,(*10&!*3+,&<!4#1.#1-!
%#-%!'&6&',!/4!#52+',#6#(7!)&-*).'&,,!/4!2)&4&))&.!,+3,(*10&!KP'*);!&(!*'8<!
"__cL8!P'*);!&(!*'8J,!,(+.7!*',/!,%/=&.!(%*(!%#-%!'&6&',!/4!#52+',#6#(7!=&)&!
2&),#,(&1(!&6&1!#1!4/)5&)!,+3,(*10&!+,&),<!,+--&,(#1-!&#(%&)!'/1-!(&)5!
#52*0(!4)/5!,+3,(*10&!+,&!/)!2)&B5/)3#.!'&6&',!/4!()*#(!#52+',#6#(7!=%#0%!
2&),#,(!*0)/,,!(%&!'#4&!,2*18!
!
M&,&*)0%&),!*(!(%&!?1#6&),#(7!/4!$&:*,!0/1.+0(&.!*!2*)(#0+'*)'7!#14/)5*(#6&!
,(+.7!#1(/!(%&!*,,/0#*(#/1!3&(=&&1!#52+',#6#(7!*1.!,+3,(*10&!+,&8!$%#,!,(+.7!
&:*5#1&.!(%&!()*#(!#52+',#6#(7!/4!b_!()&*(5&1(B,&&;#1-!0/0*#1&!.&2&1.&1(!
2*)(#0#2*1(,!+,#1-!(%&!DCAB[[<!*1.!&:2'/)&.!(%&!)&'*(#/1,%#2,!3&(=&&1!(%&,&!
,0/)&,!*1.!5&*,+)&,!/4!.&2&1.&10&!,&6&)#(7!*1.!)&,2/1,&!(/!()&*(5&1(8!
H%&1!,&6&)#(7!/4!*..#0(#/1!=*,!5&*,+)&.!+,#1-!(/(*'!5/1&7!,2&1(!2&)!.*7<!
,#-1#4#0*1(!2/,#(#6&!0/))&'*(#/1,!=#(%!3/(%!(/(*'!*1.!1/1B2'*11#1-!DCA!
#52+',#6#(7!=&)&!4/+1.8!S/=&6&)<!=%&1!,&6&)#(7!/4!+,&!=*,!5&*,+)&.!+,#1-!
*![]!#(&5!,0*'&!/4!0/0*#1&!=#(%.)*=*'<!0/))&'*(#/1,!=#(%!*''!(%)&&!,+3,0*'&,!
*1.!(%&!(/(*'!DCA!,0/)&!=&)&!4/+1.8!N+)(%&)5/)&<!%#-%!3*,&'#1&!#52+',#6#(7!
K*3/6&!(%&!5&.#*1!4/)!(%&!,*52'&L!=*,!2)&.#0(#6&!/4!,%/)(&)!.+)*(#/1!#1!
()&*(5&1(!*,!=&''!*,!.)/22#1-!/+(!/4!()&*(5&1(!K>/&''&)!&(!*'8<!"__[3L8!$%&!
*+(%/),!0/10'+.&!(%*(!(%&!4#1.#1-,!*)&!,+22/)(#6&!/4!*1!#52/)(*1(!)/'&!/4!
! b]!
#52+',#6#(7!#1!,+3,(*10&!+,&<!*1.!,+--&,(!#52+',#6#(7!,%/+'.!3&!*!;&7!(*)-&(!
4/)!#1(&)6&1(#/1!(/!)&.+0&!%*)54+'!,+3,(*10&!+,&8!
!
RAZAZ! *P;=B=P!'?C!
!
I:0&,,#6&!*'0/%/'!+,&!#,!#10'+.&.!=#(%#1!,+3,(*10&!+,&!#1!(%&!9A>BCQ!
0'*,,#4#0*(#/18!M&,&*)0%!'//;#1-!,2&0#4#0*''7!*(!*'0/%/'#,5!*',/!,+22/)(,!*!'#1;!
=#(%!#52+',#6#(7!KX&(n&13&)-&)!*1.!N/))&,(<!"___L8!S/=&6&)<!)&,&*)0%!*',/!
,+--&,(,!(%*(!#52+',#6#(7!#,!/4!2*)(#0+'*)!#52/)(*10&!(/!3#1-&!.)#1;#1-8!D#1-&!
.)#1;#1-!#,!.&4#1&.!*,!.)#1;#1-!*!'*)-&!6/'+5&!/4!*'0/%/'!#1!*!,#1-'&!,&,,#/1!
K-&1&)*''7!`i!+1#(,!4/)!5&1!*1.!ci!+1#(,!4/)!=/5&1L!/)!.)#1;#1-!=#(%!(%&!
&:2)&,,!#1(&1(#/1!/4!-&((#1-!.)+1;8!$%&!2)&6*'&10&!/4!3#1-&!.)#1;#1-!#,!,/!
=#.&,2)&*.!1/=!(/!3&!.&,0)#3&.!#1!/1&!,(+.7!*,!O<-&&-.$+&-./$&-),$
),#+,+$-0$7K$+2"(,)J!K28^_V!Y*#5#!&(!*'8<!"__]L8!$%#,!,(+.7!*',/!)&2/)(&.!*1!
*6&)*-&!/4!^8a!3#1-&!.)#1;#1-!&2#,/.&,!2&)!2&),/1!2&)!7&*)!#1!(%&#)!,*52'&!
/4!G5&)#0*1!*.+'(,8!!
!
$%&!'#1;!3&(=&&1!#52+',#6#(7!*1.!3#1-&!.)#1;#1-!0/5#1-!/+(!/4!(%&!'#(&)*(+)&!
,+--&,(,!(%&!1&&.!4/)!4+)(%&)!#16&,(#-*(#/18!>*-#.!*1.!P/'.&)!K"__^L!+,&.!*!
,*52'&!/4!"b^!+1.&)-)*.+*(&!,(+.&1(,!(/!#16&,(#-*(&!(%&!)/'&!/4!(%&!6*)#/+,!
?@@A!2*(%=*7,!#1!&:0&,,#6&!.)#1;#1-8!$%&#)!#1(&)&,(#1-!4#1.#1-,!#1.#0*(&.!*!
,()/1-!)&'*(#/1,%#2!3&(=&&1!*'0/%/'!+,&!K#1!(&)5,!/4!F+*1(#(7!*1.!
4)&F+&107L!*1.!3/(%!,&1,*(#/1!,&&;#1-!*1.!K'*0;!/4L!2)&5&.#(*(#/1<!
#1.#0*(#1-!(%*(!#1.#6#.+*',!=#''!.)#1;!%#-%!F+*1(#(#&,!/4!*'0/%/'!#1!/).&)!(/!
! ba!
2)/5/(&!2/,#(#6&!*)/+,*'!=%#'&!1/(!0/1,#.&)#1-!(%&!0/1,&F+&10&,!/4!
&:0&,,#6&!*'0/%/'!0/1,+52(#/18!!G(!(%&!,*5&!(#5&!K'*0;!/4L!2&),&6&)*10&!
*1.!+)-&107!=&)&!3/(%!)&'*(&.!(/!#10)&*,&.!.)#1;#1-B)&'*(&.!2)/3'&5,!K&8-8!
+1*3'&!(/!0/52'&(&!*0*.&5#0!=/);V!*,!5&*,+)&.!37!M+(-&),!G'0/%/'!
@)/3'&5!C1.&:<!H%#(&!*1.!T*3/+6#&<![d`dL<!,+--&,(#1-!(%&,&!4*0&(,!*)&!#1!
,/5&!=*7!)&'*(&.!(/!(%&!1&-*(#6&!0/1,&F+&10&,!/4!(%&!#1.#6#.+*',J!.)#1;#1-8!
$%&!?@@A!2*(%=*7,!*',/!)&'*(&!(/!(%&!#1.#6#.+*'J,!5/(#6*(#/1,!(/!&1-*-&!#1!
.)#1;#1-<!=#(%!)&,&*)0%!37!G1&,(#,!*1.!0/''&*-+&,!K"__^3L!.&5/1,()*(#1-!
(%*(!+)-&107!=*,!2)&.#0(#6&!/4!.)#1;#1-!(/!0/2&<!=%#'&!P7.&),!K"__`L!%*,!
,%/=1!(%*(!,(+.&1(,!%#-%!#1!()*#(!'&6&',!/4!2/,#(#6&!+)-&107!K*!4/)5!/4!
+)-&107!=%#0%!)&'*(&,!(/!(%&!#1.#6#.+*',J!(&1.&107!(/!3&%*6&!#52+',#6&'7!
+1.&)!0/1.#(#/1,!/4!2/,#(#6&!*44&0(V!(/!3&!.#,0+,,&.!#1!5/)&!.&(*#'!#1!&BOQHCK!
YL!.)#1;!*!'*)-&)!6/'+5&!/4!*'0/%/'!#1!2+),+#(!/4!5*#1(*#1#1-!(%&#)!2/,#(#6&!
*44&0(#6&!,(*(&8!P'&*)'7<!4+)(%&)!)&,&*)0%!#1(/!(%&!)&'*(#/1,%#2!3&(=&&1!
#52+',#6#(7!*1.!3#1-&!.)#1;#1-!=#''!2)/.+0&!4+)(%&)!4#1.#1-,!/4!#1(&)&,(8!!
!
RAZA]! +D?=KICKCI!O>I!:D>NC!$OHD>N!
!
D#1-&!&*(#1-!#,!.&4#1&.!*,!&*(#1-<!=#(%#1!*!)&,()#0(&.!(#5&!4)*5&!K-&1&)*''7!
'&,,!(%*1!*!(=/!%/+)!2&)#/.L!*!'*)-&)!F+*1(#(7!/4!4//.!(%*1!=/+'.!3&!
0/1,#.&)&.!1/)5*'!K9A>BCQL8!$%&,&!3#1-&,!*)&!+,+*''7!*00/52*1#&.!37!*!
4&&'#1-!(%*(!(%&!&*(#1-!#,!/+(!/4!(%&!#1.#6#.+*'J,!0/1()/'!*1.!*)&!-&1&)*''7!
4/''/=&.!37!4&&'#1-,!/4!)&-)&(8!D#1-&,!0*1!3&<!3+(!*)&!1/(!&:0'+,#6&'7<!
4/''/=&.!37!2+)-#1-!K)#..#1-!(%&!3/.7!/4!(%&!4//.!+,#1-!&8-8!&:&)0#,&<!
! bb!
'*:*(#6&,<!6/5#(#1-L8!9*(*!4)/5!(%&!Y*(#/1*'!P/5/)3#.#(7!A+)6&7!M&2'#0*(#/1!
,+--&,(!]8bh!/4!=/5&1!*1.!"8_h!/4!5&1!5&&(!'#4&(#5&!0)#(&)#*!4/)!3#1-&!
&*(#1-!.#,/).&)!KS+.,/1!&(!*'8<!"__^L<!=%#'&!/(%&)!,(+.#&,!#1.#0*(&!
2)&6*'&10&!)*(&,!/4!3#1-&!&*(#1-!(/!3&!+2=*).,!/4!dh!#1!*!,*52'&!/4!1/)5*'!
=&#-%(!4&5*'&,!KN)&10%!&(!*'8<![dddL8!
!
>+0%!/4!(%&!)&,&*)0%!)&-*).#1-!#52+',#6#(7!#1!.#,/).&)&.!&*(#1-!%*,!4/0+,&.!
+2/1!#1.#6#.+*',!=%/!%*6&!&:2&)#&10&.!3+'#5#*!1&)6/,*!KDYL8!P'*&,<!
Q*1.&)&70;&1!*1.!Q&)(/55&1!K"__bL!0/52*)&.!#52+',#6#(7!#1!3+'#5#*!
1&)6/,*!2*(#&1(,!=#(%!3#1-#1-B2+)-#1-!*1/)&:#*!1&)6/,*!2*(#&1(,!*1.!
)&,()#0(#6&!*1/)&:#*!1&)6/,*!2*(#&1(,<!4#1.#1-!(%*(!DY!2*(#&1(,!%*.!%#-%&)!
'&6&',!/4!*''!4/+)!?@@A!#52+',#6#(7!2*(%=*7,!(%*1!3/(%!/4!(%&!/(%&)!-)/+2,8!
D#1-&#1-B2+)-#1-!GY!2*(#&1(,<!=%#'&!%*6#1-!.&0)&*,&.!#52+',#6#(7!
0/52*)*(#6&!(/!DY!2*(#&1(,<!%*.!,#-1#4#0*1(!%#-%&)!#52+',#6#(7!(%*1!
)&,()#0(#6&!GY!2*(#&1(,8!$%&,&!)&,+'(,!#1.#0*(&!(%*(!#52+',#6#(7!5*7!
,2&0#4#0*''7!)&'*(&!(/!(%&!3#1-&!&*(#1-!*,2&0(,!/4!.#,/).&)&.!&*(#1-!
2,70%/2*(%/'/-#&,8!$%#,!#,!)&#14/)0&.!37!4+)(%&)!)&,&*)0%!#1!#1.#6#.+*',!=%/!
%*6&!&:2&)#&10&.!DY<!=%#0%!%*,!&:*5#1&.!(%&!0/10&2(!/4!5+'(#B#52+',#6#(7<!
=%&)&37!#1.#6#.+*',!=%/!%*6&!DY!*)&!*',/!5/)&!'#;&'7!(/!)&-+'*)'7!&1-*-&!#1!
/(%&)!,/B0*''&.!#52+',#6&!3&%*6#/+),V!#10'+.#1-!3#1-&!.)#1;#1-<!,+#0#.&!
*((&52(,<!,&'4!%*)5<!)#,;7!,&:+*'!3&%*6#/+)!*1.!,%/2'#4(#1-!KY*-*(*!&(!*'8<!
"___L8!M*(&,!/4!CP9,!*',/!*22&*)!(/!3&!%#-%!#1!(%&,&!#1.#6#.+*',<!=#(%!/1&!
,(+.7!,+--&,(#1-!*!'#4&(#5&!2)&6*'&10&!)*(&!/4![c8ch!KN&)1v1.&nBG)*1.*!&(!
*'8<!"__`L8!
! bc!
!
C52+',#6#(7!*',/!*22&*),!(/!3&!2)&.#0(#6&!/4!3#1-&!&*(#1-!=#(%#1!-&1&)*'!
2/2+'*(#/1!,*52'&,8!H%#(&,#.&!*1.!0/''&*-+&,!K"__^L!4/+1.!(%*(!+)-&107!
3&((&)!2)&.#0(&.!3#1-&!&*(#1-!K5&*,+)&.!37!(%&!I*(#1-!9#,/).&),!9#*-1/,(#0!
A0*'&V!A(#0&!&(!*'8<!"___L!#1!*!,*52'&!/4!cdb!+1.&)-)*.+*(&!,(+.&1(,!(%*1!.#.!
-&1.&)<!4//.!)&,()#0(#/1!*1.!#1(&1,&!2&),/1*'!&6*'+*(#/1,!/4!=&#-%(!*1.!
,%*2&8!$%&!4#1.#1-,!*)&!)&#14/)0&.!37!G1&,(#,!&(!*'!K"__^*L<!=%/!)&2'#0*(&.!
(%&!)&'*(#/1,%#2!3&(=&&1!+)-&107!*1.!3#1-&!&*(#1-!K(%#,!(#5&!+,#1-!(%&!
I*(#1-!9#,/).&),!C16&1(/)7L<!,%/=#1-!(%*(!+)-&107!#1(&)*0(,!=#(%!.#,()&,,!
(/'&)*10&!(/!3&,(!2)&.#0(!3#1-&!&*(#1-!*1.!3+'#5#0!,752(/5,8!A&&!/DNEKC!
/=EK!4/)!(%&!5/.&'8!!
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"__cL!*1.!#52*0(!/1!3&%*6#/+)!K&8-8!,+#0#.*'!3&%*6#/+)V!A#5/1!&(!*'8<!"__^L8!
!
ZARAR! -?L;B=P=ND;OP!0C;BO>D?G?!=M!:DQ=POK!+D?=KICK!
!
$%&)&!%*6&!3&&1!1+5&)/+,!*((&52(,!(/!&'+0#.*(&!(%&!2,70%/'/-#0*'!
5&0%*1#,5,!3&%#1.!3#2/'*)!.#,/).&)8!$%&!'#(&)*(+)&!*22&*),!(/!.&5/1,()*(&!
! `]!
(%*(!5&0%*1#,5,!.#44&)!=#(%!)&,2&0(!(/!3/(%!5*1#*!*1.!.&2)&,,#/1<!=#(%!
3#2/'*)!.&2)&,,#/1!3+(!1/(!5*1#*!2)&.#0(&.!37!,&'4!&,(&&5!*1.!'/=!,/0#*'!
,+22/)(!Kf/%1,/1!&(!*'8<!"___L<!1&-*(#6&!0/-1#(#6&!,(7'&,!KP*)6&)!*1.!
f/%1,/1<!"__dL<!1&-*(#6&!&:2)&,,&.!&5/(#/1!K>#;'/=#(n!&(!*'8<!"__bL!*1.!
1&-*(#6&!'#4&!&6&1(,!Kf/%1,/1<!"__b*L8!$%&!#1.&2&1.&10&!/4!2)&.#0(/),!/4!
5*1#*!*1.!/4!.&2)&,,#/1!%*,!'&.!(/!2)/2/,*',!(%*(!(%&!(=/!*,2&0(,!*)&!#1!
4*0(!.#,(#10(!*1.!,&2*)*3'&!*1.!1/(<!*,!5*7!3&!*,,+5&.!-#6&1!(%&!.#,/).&)J,!
1*5&<!(=/!2/#1(,!*(!&#(%&)!&1.!/4!*!,#1-'&!0/1(#1++58!C1!*1![`B5/1(%!
'/1-#(+.#1*'!,(+.7!/4!D9!2*(#&1(,<!f/%1,/1!*1.!0/''&*-+&,!K"_[[L!4/+1.!(%*(!
.&2)&,,#6&!*1.!5*1#0!,752(/5,!=&)&!+1)&'*(&.!(/!/1&!*1/(%&)<!2*)(#0+'*)'7!
#1!(&)5,!/4!(%&!1&-*(#6&!0/))&'*(#/1,!2)&.#0(&.!37!*!,()#0('7!O3#2/'*)J!5/.&'8!
$%&!*+(%/),!(%&)&4/)&!,+--&,(!(%*(!5*1#*!*1.!.&2)&,,#/1!*)&!O)*'+#+8(*$
);&',-&$2%&*.)%-.)6!K28"_dL<!=%#0%!4'+0(+*(&!=#(%/+(!)&0/+),&!(/!/1&!
*1/(%&)8!!
!
C1.&2&1.&1(!2)&.#0(/),!/4!5*1#*!#10'+.&!)&,2/1,#6&1&,,!(/!)&=*).8!?,#1-!
P*)6&)!*1.!H%#(&J,!K[ddaL!DCAjDGA!,0*'&,!K,&&!&BOQHCK!TL<!Q*1!.&)!R+0%(!&(!
*'8!K"__dL!*1.!f/1&,!*1.!9*7!K"__`L!%*6&!.&5/1,()*(&.!0/))&'*(#/1,!
3&(=&&1!DGA!,+3,0*'&,!*1.!0+))&1(!5*1#*!,0/)&,<!=%#'&!>&7&)!*1.!
0/''&*-+&,!K"__[L!.&5/1,()*(&.!(%*(!(%&!DGA!,+3,0*'&!/4!)&=*).!
)&,2/1,#6&1&,,!=*,!2)&.#0(#6&!/4!#10)&*,&.!5*1#*!/6&)!(#5&8!$%#,!4#1.#1-!
*22&*),!(/!%/'.!(%)/+-%/+(!(%&!3#2/'*)!,2&0()+5<!=#(%!G''/7!&(!*'8!K"__`L!
)&2/)(#1-!3*,&'#1&!DGA!,0/)&,!3&#1-!2)&.#0(#6&!/4!*!,%/)(&)!(#5&!(/!/1,&(!/4!
K%72/L5*1#0!&2#,/.&,!=#(%#1!*!3#2/'*)!,2&0()+5!,*52'&!4/''/=&.!+2!/6&)!*!
! `a!
2&)#/.!/4!5/)&!(%*1!(=/!7&*),8!$/-&(%&)!(%&,&!4#1.#1-,!,+--&,(!(%&!6*'#.#(7!
/4!DGA!.7,)&-+'*(#/1!5/.&',<!=%#0%!,+--&,(!(%*(!%#-%!DGA!,&1,#(#6#(7!0*1!3&!
+,&.!(/!&:2'*#1!3/(%!5*1#0!*1.!.&2)&,,#6&!&2#,/.&,!=#(%#1!D9!KG''/7!y!
G3)*5,/1<!"_[_L8!!
!
$%&)&!#,!*',/!3&%*6#/+)*'!&6#.&10&!4/)!#10)&*,&.!)&=*).!)&,2/1,&<!=#(%!*!
,(+.7!37!A+((/1!*1.!f/%1,/1!K"__"L!#1!#1.#6#.+*',!=#(%!*!(&1.&107!(/=*).!
5*1#*!K#1.#6#.+*',!,0/)#1-!w"!,(*1.*).!.&6#*(#/1,!*3/6&!(%&!5&*1!/1!(%&!
S72/5*1#*!@&),/1*'#(7!A0*'&L!,%/=#1-!#10)&*,&.!*((&1+*(#/1!/4!,(*)('&!&7&!
3'#1;!)&,2/1,&,!4/)!2/,#(#6&!0/52*)&.!(/!1&-*(#6&!C1(&)1*(#/1*'!G44&0(#6&!
@#0(+)&!A7,(&5!KCG@AL!#5*-&,8!C1!*!,(+.7!/4!["!3#2/'*)!2*(#&1(,!=#(%!*!)&0&1(!
5*1#0!&2#,/.&<!["!2*(#&1(,!=#(%!,0%#n/2%)&1#*!*1.!["!%&*'(%7!0/1()/',<!
G3'&)!&(!*'8!K"__`L!4/+1.!(%*(!2*(#&1(,!=#(%!3#2/'*)!.#,/).&)!,%/=&.!*!'*0;!/4!
.#44&)&1(#*(#/1!#1!(%&#)!3&%*6#/+)*'!)&,2/1,&!(/!6*)7#1-!.&-)&&,!/4!)&=*).!
K#8&8!%*.!,#5#'*)!)&*0(#/1!(#5&,!(/!()#*',!=#(%!'/=<!5&.#+5!*1.!%#-%!)&=*).L8!
$%#,!3&%*6#/+)*'!4#1.#1-!#,!&0%/&.!#1!(%&#)!4>MC!.*(*<!#1!=%#0%!(%&!*0(#6*(#/1!
/4!,()#*(*'!)&=*).!,7,(&5!0#)0+#()7!#1!3#2/'*)!2*(#&1(,!.#.!1/(!.#44&)!*0)/,,!
(%&!6*)#/+,!()#*',<!/)!&6&1!=%&1!*1!&:2&0(&.!)&=*).!=*,!/5#((&.8!
P/16&),&'7<!3/(%!,0%#n/2%)&1#*!2*(#&1(,!*1.!%&*'(%7!0/1()/',!,%/=&.!
.#44&)&1(#*'!*0(#6*(#/1!.&2&1.&1(!/1!,#n&!/4!(%&!&:2&0(&.!)&=*).8!$%&!
*+(%/),!,+--&,(!(%*(!(%#,!#,!&6#.&10&!/4!.#44#0+'(#&,!#1!)&=*).!2)/0&,,#1-!#1!
3#2/'*)!.#,/).&)8!
!
! `b!
Q*)#/+,!*+(%/),!%*6&!*',/!,+--&,(&.!(%*(!*1!&'&6*(&.!2+),+#(!/4!-/*',!B!
=%#0%!5*7!#1!5*17!=*7,!3&!)&'*(&.!(/!)&=*).!)&,2/1,#6#(7!B!5*7!3&!*!
4+)(%&)!+1.&)'7#1-!2,70%/'/-#0*'!5&0%*1#,5!4/)!5*1#*8!f/%1,/1!*1.!
0/''&*-+&,!Kf/%1,/1!*1.!P*)6&)<!"__c<!f/%1,/1!&(!*'8<!"__dL!%*6&!4/+1.!(%*(!
,0/)&,!/1!(%&!S72/5*1#0!@&),/1*'#(7!A0*'&<!*!5&*,+)&!/4!(%&!&:2&)#&10&!/4!
%72/5*1#0!,752(/5,!*1.!*!0'&*)!2)&.#0(/)!/4!'*(&)!5*1#*<!0/))&'*(&!=#(%!
(%&!1+53&)!/4!&:()&5&'7!%#-%!4#1*10#*'!*1.!4*5&B)&'*(&.!-/*',!K&8-8!OC!=#''!
5*;&!5/)&!(%*1!u"_5#''#/1JV!OA/5&/1&!=#''!=)#(&!*!3//;!*3/+(!57!'#4&JL!
&1./),&.!*,!2*)(!/4!(%&!H#''#1-'7!G22)/*0%&.!A&(!/4!A(*(#,(#0*''7!?1'#;&'7!
@+),+#(,!KHGAA?@L!F+&,(#/11*#)&8!C1!%&)!(%/)/+-%!)&6#&=!/4!(%#,!*)&*<!
f/%1,/1!K"__b3L!2&),+*,#6&'7!*)-+&,!(%&!(%&/)&(#0*'!0*,&!4/)!*!5/.&'!/4!
*,0&1(!#1(/!5*1#*!#1!=%#0%!(%&!#1.#6#.+*'!%*)3/+),!,(*3'&!%#-%!-/*',<!
)&-*).'&,,!/4!(%&#)!&2#,/.#0!,(*(&8!G4(&)!5/.&)*(&!'#4&!,+00&,,&,!K,%/=1!#1!
(%&!'#(&)*(+)&!(/!3&!()#--&)#1-!4/)!*!5*1#0!&2#,/.&V!A(&)1!*1.!D&))&13&)-<!
[d^dL<!/)!2&)%*2,!=#(%!(%&!/1,&(!/4!5#'.!%72/5*1#0!,752(/5,<!(%&!
#1.#6#.+*'!&:2&)#&10&,!6*,(!'&*2,!#1!0/14#.&10&!)&-*).#1-!(%&#)!*3#'#(7!(/!
*0%#&6&!(%&,&!-/*',8!A(&2,!(%&7!5*7!(%&1!(*;&!#1!2+),+#(!/4!(%&!-/*'!4+)(%&)!
&:*0&)3*(&!(%&!.&6&'/2#1-!,752(/5,<!*1.!*!4+''!5*1#0!&2#,/.&!#,!()#--&)&.8!
A&&!/DNEKC!/DJC!4/)!f/%1,/1J,!.#*-)*55*(#0!&:2'*1*(#/1!/4!(%#,!5/.&'8!
! !
! `c!
!
!
!
!
!
/.8'($!/.3$X!8=OP!(CNEPOHD=>!0=ICP!=M!*?;C>H!D>H=!0O>DO!<6=B>?=>9!
RSS]F@!
!
H%#'&!(%#,!5/.&'!*22&*),!(/!%*6&!4*0&!6*'#.#(7<!#(!#,!0'&*)!(%*(!5/)&!)&,&*)0%!
#,!1&&.&.!(/!&:2'/)&!(%&!(&52/)*'!)&'*(#/1,%#2!3&(=&&1!(%&,&!4*0(/),!+,#1-!
'/1-#(+.#1*'!,(+.#&,8!!C(!#,!2/,,#3'&!(%*(!&:()&5&!-/*'!,&((#1-!*1.!
0/1,&F+&1(#*'!%#-%!*0%#&6&5&1(!5*7!-/!,/5&!=*7!(/!&:2'*#1!(%&!+1+,+*''7!
%#-%!)*(&,!/4!5*1#*!#1!%#-%&)!0/52*)&.!(/!'/=&)!,/0#/&0/1/5#0!,(*(+,&,!
K,&&!H&#,,5*1!*1.!>&7&),<![d^`L!*1.!(%&!%#-%!'#4&(#5&!&.+0*(#/1*'!
*0%#&6&5&1(!/4!#1.#6#.+*',!=#(%!3#2/'*)!.#,/).&)!0/52*)&.!(/!(%&!-&1&)*'!
2/2+'*(#/1!K@&((&),/1<![d^^L!*,!=&''!*,!(%&#)!)&'*(#6&,!KP/)7&''!&(!*'8<![d`dL8!
!
A/5&=%*(!#1!0/1()*,(!(/!(%&!5&0%*1#,5,!.&,0)#3&.!,/!4*)<!/(%&)!*+(%/),!
%*6&!,+--&,(&.!(%*(!5*1#*!#,!()#--&)&.!*,!*!.&6#0&!(/!5*1*-&!1&-*(#6&!
5//.8!N/0+,#1-!/1!%72/5*1#*<!D/=#1,!K"__`L!&:2'/)&,!(%&!&6/'+(#/1*)7!
3&1&4#(!/4!&:2&)#&10#1-!#10)&*,&.!*0(#6#(7!*1.!,/0#*3#'#(7!=%&1!(%&!
*'(&)1*(#6&!5*7!3&!.&2)&,,#6&!#1%#3#(#/1<!)&,+'(#1-!#1!'/=!*0(#6#(78!H#(%#1!(%#,!
5/.&'<!*!%72/5*1#0!&2#,/.&!#,!()#--&)&.!37!(%&!2/(&1(#*'!3&-#11#1-,!/4!*!
.&2)&,,#6&!&2#,/.&!*,!*!5&0%*1#,5!(/!2)/(&0(!*-*#1,(!(%&!'/,,!/4!4#(1&,,!
P/14#.&10&!
S#-%!-/*',!
I:0&,,!2)&B-/*'!
*0(#6*(#/1!
>*1#0!,752(/5,!
! `^!
.&2)&,,#/1!#52*)(,8!G,!,+0%<!D/=#1,!0/1,()+0(,!%72/5*1#*!*,!*!2/,#(#6&!*1.!
2)/(&0(#6&!&:2&)#&10&!*1.!1/(!,/5&(%#1-!0'#1#0#*1,!,%/+'.!*((&52(!(/!
0/1()/'8!H%#'&!*1!#1(&)&,(#1-!2&),2&0(#6&!B!*1.!0&)(*#1'7!/1&!=%#0%!-/&,!
,/5&!=*7!(/!&:2'*#1#1-!(%&!0/1(#1+&.!2)&,&10&!/4!%72/5*1#*!#1!(%&!
2/2+'*(#/1!*,!=&''!*0;1/='&.-#1-!#(!*,!(%&!2/,#(#6&!&:2&)#&10&!5*17!
#1.#6#.+*',!4#1.!&2#,/.&,!/4!%72/5*1#*!(/!3&!B!#(!#,!'&,,!0'&*)!%/=!4+''!3'/=1!
5*1#*!5*7!.&6&'/2<!/)!%/=!K%72/L5*1#*!5*7!5*1#4&,(!#1!#1.#6#.+*',!=%/!
%*6&!1/!&:2&)#&10&!/4!.&2)&,,#/1!KA/'/5/1!&(!*'8<!"__]L8!N+)(%&)5/)&<!#(!
,%/+'.!3&!1/(&.!(%*(!=%#'&!5*17!#1.#6#.+*',!=%/!&:2&)#&10&!%72/5*1#*!
5*7!3&!,&&1!(/!%*6&!%#-%!'&6&',!/4!2/,#(#6&!&:2&)#&10&,<!(%#,!*0%#&6&5&1(!
5*7!0/5&!*(!,/5&!0/,(!(/!(%&5<!2*)(#0+'*)'7!#1!(&)5,!/4!#1(&)2&),/1*'!
)&'*(#/1,%#2,!K>/))#,,!&(!*'8<!"__^L8!
!
?,#1-!*!5/)&!&52#)#0*''7!-)/+1.&.!*22)/*0%<!X1/='&,!&(!*'8!K"__bL!&:2'/)&.!
(%&!0/10&2(!/4!O5*1#0!.&4&10&J<!/)#-#1*''7!2)/2/,&.!37!G3)*%*5!
K[d[[j[d"^L!*1.!Y&*'&!K[d``L8!A#5#'*)!(/!D/=#1,J!2)/2/,#(#/1<!(%&!5*1#0!
.&4&10&!,&&,!5*1#*!*,!*)#,#1-!.#)&0('7!4)/5!0/2#1-!,(7'&,!/4!#1.#6#.+*',!(/!
2)/.)/5&,!/4!.&2)&,,#/18!?,#1-!*!,*52'&!/4!b"`!+1.&)-)*.+*(&!,(+.&1(,<!
X1/='&,!*1.!0/''&*-+&,!4/+1.!,()/1-!0/))&'*(#/1,!3&(=&&1!(%&!S72/5*1#0!
@&),/1*'#(7!E+&,(#/11*#)&!KI0;3'*.!*1.!P%*25*1<![d`cL!*1.!3/(%!(%&!
)+5#1*(#/1!*1.!)#,;!(*;#1-!,+3,0*'&,!/4!(%&!M&,2/1,&!A(7'&,!(/!9&2)&,,#/1!
E+&,(#/11*#)&!KY/'&1BS/&;,&5*<![dd[L8!N)/5!(%#,!(%&7!2/,#(!*!070'#0*'!
)&'*(#/1,%#2!3&(=&&1!.&2)&,,#/1<!)#,;!(*;#1-<!)+5#1*(#/1!*1.!%72/5*1#*<!#1!
=%#0%!)+5#1*(#/1!/1!.&2)&,,#6&!4&&'#1-,!'&*.,!(/!)#,;!(*;#1-!*,!*!5&0%*1#,5!
! ``!
(/!)&,(/)&!2/,#(#6#(7!*1.!,&'4!=/)(%8!$%&!2/,#(#6&!&5/(#/1,!3)/+-%(!*3/+(!37!
(%#,!)#,;!(*;#1-!K(72#0*''7!(%/,&!3&%*6#/+),!=%#0%!*)&!)&=*).#1-!#1!(%&!,%/)(!
(&)5!3+(!%*6&!1&-*(#6&!'/1-&)!(&)5!0/1,&F+&10&,L!5*7!2)/5/(&!*1!
&2#,/.&!/4!%72/5*1#*!/)!&6&1!4+''!3'/=1!5*1#*8!S/=&6&)<!*(!(%&!,*5&!(#5&!
(%&7!%#-%'#-%(!*!4+)(%&)!0/))&'*(#/1!3&(=&&1!%72/5*1#*!*1.!*.*2(#6&!
0/2#1-<!)&#14/)0#1-!D/=#1,J!2&),2&0(#6&!(%*(!5*1#*!#,!'#;&'7!(/!3&!#1!5*17!
=*7,!*.*2(#6&8!$%/5*,!*1.!0/''&*-+&,!%*6&!,#10&!)&2'#0*(&.!(%&,&!4#1.#1-,!
#1!,(+.&1(!,*52'&,!K$%/5*,!*1.!D&1(*''<!"__"L!*1.!*!2*(#&1(!,*52'&!
K$%/5*,!&(!*'8<!"__^L<!-/#1-!/1!(/!'#1;!(%#,!5/.&'!=#(%!)&=*).!(%&/)#&,!37!
,+--&,(#1-!(%*(!(%&!)#,;!(*;#1-!&1-*-&.!#1!(/!0/53*(!1&-*(#6&j.&2)&,,#6&!
&5/(#/1,!)&,+'(,!#1!/6&)B,(#5+'*(#/1!/4!(%&!D&%*6#/+)*'!G0(#6*(#/1!A7,(&5!
KDGAL8!!!
!
C(!#,!'#;&'7!(%*(!(%&!5&0%*1#,5,!.&,0)#3&.!%&)&<!*'/1-!=#(%!/(%&),!1/(!
.&,0)#3&.!%&)&!/)!*,!7&(!+1#.&1(#4#&.<!(/-&(%&)!*''!2'*7!,/5&!2*)(!#1!(%&!
.&6&'/25&1(!/4!5*1#0!&2#,/.&,8!A/5&!)&'&6*1(!*((&52(,!%*6&!3&&1!5*.&!
(/!.&6&'/2!0/%&,#6&!5/.&',!/4!*,0&1(!#1!(/!5*1#*8!U1&!,+0%!&:*52'&!#,!
>*1,&''J,!#1(&-)*(#6&!0/-1#(#6&!5/.&'!K>*1,&''!&(!*'8<!"__^<!>*1,&''!*1.!
@&.'&7<!"__`L<!=%#0%!1&*('7!0/%&)&,!5*17!/4!(%&!&6#.&10&.!2,70%/'/-#0*'!
2)/0&,,&,!=#(%#1!*!,#1-'&!#(&)*(#6&!2)/0&,,8!C1!(%#,!2)/0&,,<!*1!#1.#6#.+*'!
&:2&)#&10&,!*!()#--&)#1-!&6&1(<!&#(%&)!#1(&)1*'!/)!&:(&)1*'<!=%#0%!2)/5/(&,!
0%*1-&,!#1!2%7,#/'/-7<!0/-1#(#/1!/)!*44&0(#6&!,(*(&8!$%&!#1.#6#.+*'!#1(&)2)&(,!
,+0%!0%*1-&,!#1!*!.)*5*(#0!*1.!&:()&5&!5*11&)<!,+0%!(%*(!(%&7!*)&!(*;&1!
(/!%*6&!,#-1#4#0*1(!2&),/1*'!5&*1#1-<!&#(%&)!1&-*(#6&!K#8&8!OC!0*11/(!0/2&!
! `d!
4&&'#1-!,*.!&6&1!4/)!*!,%/)(!=%#'&JL!/)!2/,#(#6&!KOC!0*1!5*;&!&6&)7/1&!*)/+1.!
5&!*.5#)&!5&JL!KA&&!9/..!&(!*'8<!"_[[!4/)!4+)(%&)!.&,0)#2(#/1!/4!(%#,!
2)/0&,,L8!$%&,&!#1(&)2)&(*(#/1,!#1!(+)1!#1(&)*0(!=#(%!(%&!#1.#6#.+*',J!
5&(*0/-1#(#6&!3&'#&4,!*3/+(!(%&5,&'6&,!=#(%#1!(%&!,/0#*'!=/)'.!
K/6&)-&1&)*'#,*(#/1<!,&&!I#,1&)!&(!*'8<!"__`L!*1.!(%&#)!&:2&)#&10&!/4!(%&#)!
/=1!*1.!/(%&),!3&%*6#/+)!KO'#4&!&6&1(,JL8!C1!*1!&44/)(!(/!5/.&)*(&!(%&#)!
*(()#3+(#/1,!#1.#6#.+*',!5*7!&1-*-&!#1!&#(%&)!*,0&1(!K-/*'B4/0+,&.!*1.!*0(#6&!
3&%*6#/+),!=%#0%!2)/5/(&!5*1#0!,752(/5,L!/)!.&,0&1(!K*6/#.*1(!
3&%*6#/+),!=%#0%!2)/5/(&!.&2)&,,#6&!,(*(&,L!3&%*6#/+),8!$%#,!070'&!#,!
,+55*)#n&.!#1!/DNEKC!2DV<!=%#0%!.&5/1,()*(&,!(%&!#(&)*(#6&!2)/0&,,!'&*.#1-!
+2!(/!&:2&)#&10&,!/4!&:()&5&!5//.8!!
!
!
!
!
!
!
!
!
!
/.8'($!2.,X!.>HCNKOHDJC!&=N>DHDJC!0=ICP!=M!:DQ=POK!+D?=KICK!<0O>?CPP!CH!OPA9!
RSS\@!
!
$)#--&)!&6&1(!
P%*1-&!#1!#1(&)1*'!,(*(&!K5//.!j!
2%7,#/'/-7!j!0/-1#(#/1L!
G22)*#,*'!*,!%*6#1-!/1&!/4!
,&6&)*'!&:()&5&!2&),/1*'!
5&*1#1-,!K0%*1-&,!/6&)!(#5&L!
D&'#&4,!*3/+(!,&'4<!=/)'.!*1.!
/(%&),!K#10'+.#1-!2)/0&.+)*'!
3&'#&4,!*3/+(!*44&0(!*1.!0/1()/'L!
T#4&!&:2&)#&10&,!K#10'+.#1-!
0+))&1(!&16#)/15&1(!*1.!
)&*0(#/1,!/4!/(%&),L!
G,0&1(!3&%*6#/+),! 9&,0&1(!3&%*6#/+),!
! d_!
G!,()&1-(%!/4!>*1,&''J,!5/.&'!#,!#(,!*3#'#(7!(/!.)*=!+2/1!(%&!&:#,(#1-!
&6#.&10&!3*,&8!>*1#0!.&4&1,&!5/.&',!*)&!#1(&-)*(&.!=#(%#1!(%&!O*,0&1(!
3&%*6#/+),J!*)5!/4!(%&!5/.&'<!*1.!(%&!#10'+,#/1!/4!(%&!#1.#6#.+*',J!3&'#&4,!
*3/+(!O(%&5,&'6&,<!(%&!=/)'.!*1.!/(%&),J!)&0/-1#n&,!(%*(!(%&!#1.#6#.+*'!5*7!
*')&*.7!%/'.!&:()&5&!-/*',!4/)!(%&5,&'6&,<!=%#0%!*)&!(%&1!&:*0&)3*(&.!37!
0%*1-&,!#1!(%&#)!0/14#.&10&!#1!*0%#&6#1-!(%&,&!-/*',!*1.!0/1,&F+&1(#*'!
*,0&1(!3&%*6#/+),8!S/=&6&)<!=%#'&!(%&!5/.&'!#,!*3'&!(/!&6#.&10&!#(,!6*)#/+,!
0/52/1&1(,!0/16#10#1-'7<!(%&)&!%*,!3&&1!'&,,!#16&,(#-*(#/1!#1(/!(%&!5/.&'!
*,!*!=%/'&<!*1.!#(!=#''!3&!#1(&)&,(#1-!(/!,&&!%/=!'/1-#(+.#1*'!)&,&*)0%!
.&,#-1,!*)&!*3'&!(/!2)/6#.&!&6#.&10&!4/)!#(,!0/%&,#6&!&:#,(&10&8!
!
ZARAY! 7DIC>D>N!HBC!:DQ=POK!2QC;HKEG!
!
>+0%!/4!(%&!.*(*!(%*(!#14/)5,!(%&!5/.&',!.&,0)#3&.!*3/6&!%*,!0/5&!4)/5!
#16&,(#-*(#/1,!+,#1-!*1*'/-+&!,*52'&,8!$%#,!#,!)&2)&,&1(*(#6&!/4!*!5/6&5&1(!
B!2)#5*)#'7!=#(%#1!(%&!)&,&*)0%!'#(&)*(+)&!3+(!*',/!#1!0&)(*#1!0'#1#0*'!,&((#1-,!B!
(/=*).,!*!=#.&)<!5/)&!.#5&1,#/1*'!0/10&2(+*'#,*(#/1!/4!3#2/'*)!.#,/).&)8!
$%&!.&3*(&!,+))/+1.#1-!(%&!)&*0%&,!/4!*!3#2/'*)!,2&0()+5!#,!%&*(&.<!=#(%!
6*)#/+,!*+(%/),!*)-+#1-!6&%&5&1('7!#1!(%&!.&4&10&!/4!*!,2&0()+5!(%*(!,2*1,!
3/(%!&6&)7.*7!*1.!0'#1#0*'!&:2&)#&10&8!@#&,!K"__^L!-#6&,!*!2*)(#0+'*)'7!
#52*,,#/1&.!*)-+5&1(8!S&!0#(&,!X)*&2'#1J,!K[d"[<!#1!@#&,<!"__^L!*,,&)(#/1!
(%*(!5*1#0B.&2)&,,#/1!#10'+.&,!:<*#,+%.$)(%/5,$+.2$)(%/5,*),$<-(-#%./)$-0$
&--2?$)-&*$-0$,5*&$'*#%-2%<?$)-&*$-0$,5*&$<-.,%."-")(;$&-#8%2?$A5%<5$-.$
,5*$-.*$5+.2$+#*$,-$8*$#*/+#2*2$+)$,5*$#"2%&*.,$-0$&-#*$)*9*#*$2%)-#2*#)I$
! d[!
-.$,5*$-,5*#$5+.2?$'+))$A%,5-",$)5+#'$8-".2+#;$%.,-$,5*$2-&+%.$-0$'*#)-.+($
'#*2%)'-)%,%-.3$B.$,5*$<-"#)*$-0$,5*$;*+#)$B$5+9*$8*<-&*$&-#*$+.2$&-#*$
<-.9%.<*2$,5+,$+(($,5*$+8-9*$&*.,%-.*2$),+,*)$-.(;$#*'#*)*.,$&+.%0*),+,%-.)$
-0$+$)%./(*$&-#8%2$'#-<*))36$?,#1-!(%#,!*'/1-,#.&!/(%&)!%#,(/)#0*'!*,,&)(#/1,!/4!
*!3#2/'*)!,2&0()+5<!@#&,!-/&,!/1!(/!,+55*)#,&!:4#+<%./$,5*$+#<$-0$,5*$8%'-(+#$
)'*<,#"&$<-.<*',$O$0#-&$P#%),-,(*$,-$P#*,*")$,-$Q+(#*,$,-$R#+*'*(%.$O$A*$
0%.2$+$8#-+2$<-.<*',"+($<-5*#*.<*$,5+,$'-%.,)$,-$)-&*,5%./$*.2"#%./$+.2$
)"8),+.,%+(36!K28[_L8!U(%&)!*+(%/),!%*6&!=)#((&1!#1!,+22/)(!/4!(%&!3#2/'*)!
,2&0()+5!*,!,/5&(%#1-!5/)&!(*1-#3'&!(%*1!*!,#52'&!(%&/)&(#0*'!()+(%<!*1.!
0#(&!,+22/)(!4/)!(%&!,2&0()+5!4)/5!0'#1#0*'!KG1-,(<!"__^<!Q#&(*!*1.!A+22&,<!
"__`L<!&2#.&5#/'/-#0*'!*1.!-&1&(#0!KP*,,*1/!&(!*'8<!"__aL!4#&'.,8!!
!
$%*(!#,!1/(!(/!,*7!(%*(!(%&!5/6&!(/!*!.#5&1,#/1*'!+1.&),(*1.#1-!/4!3#2/'*)!
.#,/).&)!#,!=#(%/+(!0)#(#0#,58!S&*'7!K"__cL!=*)1,!(%*(!*!5/6&!*=*7!4)/5!
)&0/-1#n#1-!D9!/1!(%&!3*,#,!/4!#(,!.#,*3'#1-!#52*0(!#,!O<#*+,%./$+.$S*'%2*&%<T$
-0$8%'-(+#$2%)-#2*#6!K28!a]]L<!%#-%'#-%(#1-!(//!(%&!6&,(&.!#1(&)&,(!/4!.)+-!
0/52*1#&,!#16/'6&.!#1!(%&!2)/5/(#/1!/4!(%&!3#2/'*)!,2&0()+58!D*'.&,,*)#1#!
K"___L!,#5#'*)'7!=*)1,!*-*#1,(!.#'+(#1-!(%&!0/1,()+0(!(/!,+0%!*1!&:(&1(!*,!(/!
5*;&!#(!:&*+.%./(*))J!K28aL!#1!3/(%!0'#1#0*'!*1.!*0*.&5#0!,&((#1-,8!@%&'2,!&(!
*'!K"__`L!*',/!&1./),&!(%#,!6#&=<!,+--&,(#1-!(%&!#1(&-)#(7!/4!(%&!.#,/).&)!
0/1,()+0(!#,!)&F+#)&.!4/)!#(!(/!3&!/4!+,&!#1!)&,&*)0%8!H%#'&!*!3)/*.!,2&0()+5!
0+))&1('7!*22&*),!(/!3&!2)/6#.#1-!5/)&!(%*1!#(!#,!/3,0+)#1-<!#(!#,!0&)(*#1'7!(%&!
0*,&!(%*(!)&,&*)0%&),!5+,(!3&!6#-#'*1(!*,!(/!(%&!)&'&6*1(!+,&4+'1&,,!/4!
! d"!
,2&0()+5<!*,!=&''!*,!(/!(%&!,/0#*'!*1.!&(%#0*'!#52'#0*(#/1,!/4!3)/*.&1#1-!*!
2,70%#*()#0!.#,/).&)!(/!&10/52*,,!1/)5*'!4+10(#/1#1-8!!
!
C4!=&!*)&!(/!0/1,#.&)!*!=#.&)!,2&0()+5!/4!3#2/'*)#(7<!(%&!F+&,(#/1!(%&1!*)#,&,!
*,!(/!(%&!0'#1#0*'!)&'&6*10&!/4!(%#,!0/1,()+0(8!G'/1-,#.&!(%&!.#44#0+'(#&,!#1!
.&4#1#1-!=%*(!0/1,(#(+(&,!0'#1#0*''7!)&'&6*1(!&:2&)#&10&!/4!%72/5*1#*!B!*,!
5&1(#/1&.!&*)'#&)!#1!(%#,!0%*2(&)!B!(%&)&!&:#,(,!*1!+1.&),(*1.#1-!=#(%#1!(%&!
'#(&)*(+)&!(%*(!(%&)&!#,!*1!+1.&)B.#*-1/,#,!/4!%72/5*1#*!KG1-,(<![dd`L8!
Q*)#/+,!*+(%/),!%*6&!,+--&,(&.!(%*(!(%#,!#,!3&0*+,&!&:2&)#&10&,!/4!
%72/5*1#*!*)&!&-/B,71(/1#0<!*1.!5*7!3&!&:2&)#&10&.!*,!2/,#(#6&!37!(%&!
#1.#6#.+*'<!*1.!*,!,+0%!*)&!1/(!,/5&(%#1-!(%&7!4&&'!#,!)&'&6*1(!(/!,&&;!%&'2!
4/)!KQ#&(*!*1.!A+22&,<!"__`L8!E+*'#(*(#6&!)&,&*)0%!,+22/)(,!(%#,!0/10'+,#/1<!
=#(%!A&*'!&(!*'8!K"__`L!4#1.#1-!O'-)%,%9*$>"+(%,%*)$-0$5;'-&+.%<$*='*#%*.<*6!*,!
/1&!/4!(%&#)!;&7!(%&5&,!#1!*!,*52'&!/4!#1.#6#.+*',!=%/!)&-+'*)'7!
&:2&)#&10&.!%72/5*1#*8!@/,#(#6&!F+*'#(#&,!.&,0)#3&.!37!(%&!2*)(#0#2*1(,!
#10'+.&.!&:2&)#&10#1-!%72/5*1#*!*,!*!2/,#(#6&!=*7!(/!0/2&!.+)#1-!(#5&,!/4!
.#44#0+'(7<!*1.!*,!*!2)/5/(&)!/4!,&'4B0/14#.&10&8!$%&)&!=*,!1/!0/))&,2/1.#1-!
1&-*(#6&!(%&5&<!*1.!#1!4*0(!*1/(%&)!(%&5&!0/10&)1&.!(%&!4&&'#1-!*5/1-!
2*)(#0#2*1(,!(%*(!(%&#)!%72/5*1#0!&2#,/.&,!=&)&!O.-,$+$'#-8(*&68!C1!*!
4*,0#1*(#1-!F+*1(#(*(#6&!,(+.7!'//;#1-!*(!#1.#6#.+*',!=#(%!O2+)&!%72/5*1#*J!
K#8&8!%72/5*1#*!=#(%!(%&!*3,&10&!/4!*17!1&-*(#6&!5//.!/)!4+''!5*1#0!,(*(&,L<!
R*55*!*1.!0/''&*-+&,!K"__`L!.#,0/6&)&.!,+0%!#1.#6#.+*',!&:2&)#&10&.!'#(('&!
(/!1/!.#,()&,,!*,!*!)&,+'(!/4!(%&#)!%72/5*1#*<!*1.!#1!4*0(!%*.!%#-%&)!5/1(%'7!
=*-&,!*1.!5/)&!,&0+)&!4*5#'7!,&(B+2,!(%*1!%&*'(%7!0/1()/',<!'&*.#1-!(%&5!
! d]!
(/!2)/6/0*(#6&'7!(#('&!(%&#)!*)(#0'&!OP#*$5;'-&+.%<)$,5*$5+''%*#$.-#&+()U6!
H%#'&!,+0%!4#1.#1-,!*,!(%&,&!5*7!,+--&,(!(%&)&!#,!'#(('&!0'#1#0*'!6*'#.#(7!#1!
&:(&1.#1-!(%&!3#2/'*)!,2&0()+5!#1!(/!(%&!)&*'5,!/4!1/)5*'!&:2&)#&10&<!/(%&)!
*+(%/),!%*6&!.)*=1!*((&1(#/1!(/!(%&!4*0(!(%*(!&6&1!&-/B,71(/1#0!%72/5*1#0!
&:2&)#&10&,!#1!#1.#6#.+*',!=%/!%*6&!/(%&)!2,70%#*()#0!.#,/).&),!g!
0/5/)3#.#(7!%*,!3&&1!,&&1!(/!3&!6&)7!%#-%!&6&1!#1!,+3(%)&,%/'.!D9!KG1-,(<!
[dd`<!>&)#;*1-*,!&(!*'8<!"__^L!g!*)&!'#;&'7!(/!#52*0(!(%&#)!()&*(5&1(!0/+),&8!
$%#,!#,!2*)(#0+'*)'7!2&)(#1&1(!=%&1!/1&!0/1,#.&),!(%*(!*1(#.&2)&,,*1(!
()&*(5&1(!#1!#1.#6#.+*',!=#(%!+1.&(&0(&.!%72/5*1#*!#,!'#;&'7!(/!&:*0&)3*(&!
(%&!%72/5*1#0!,(*(&!KA5#(%!*1.!R%*&5#<!"__cL<!*1.!2*)(#0+'*)'7!,/!=%&1!
)*(&,!/4!+1.&(&0(&.!%72/5*1#*!#1!2/2+'*(#/1,!/4!2*(#&1(,!2)&,&1(#1-!=#(%!
.&2)&,,#/1!%*6&!3&&1!0*'0+'*(&.!*(!+2=*).,!/4!a_h!KG''#'*#)&!&(!*'8<!"__[L!
*1.!4)&F+&107!/4!%72/5*1#0!&:2&)#&10&!e+.-&.!(/!3&!,#5#'*)!(/!(%*(!/4!D9!C!
2*(#&1(,!KP*,,*1/!&(!*'8<!"__aL8!
!
N#1.#1-,!)&-*).#1-!(%&!,()#;#1-'7!%#-%!)*(&,!/4!+1.&(&0(&.!%72/5*1#*!#1!
0'#1#0*'!,&((#1-,<!*1.!(%&!2/(&1(#*'!4/)!(%#,!(/!#52*0(!+2/1!()&*(5&1(<!%*6&!
'&.!(/!*1!#10)&*,&.!#1(&)&,(!#1!5&*,+)&,!(/!,0)&&1!4/)!%72/5*1#*8!A0*'&,!
,+0%!*,!(%&!>//.!9#,/).&),!E+&,(#/11*#)&!K>9EV!S#),0%4&'.!&(!*'8<!"___L<!
(%&!S72/5*1#*!P%&0;!T#,(!KSPTB]"V!G1-,(!&(!*'8<!"__bL<!(%&!R&1&)*'!
D&%*6#/+)!C16&1(/)7!KRDCV!9&2+&!&(!*'8<![d`dL!*1.!(%&!D#2/'*)!A2&0()+5!
9#*-1/,(#0!A0*'&!KDA9AV!R%*&5#!&(!*'8<!"__bL!%*6&!3&&1!.&6&'/2&.!(/!*''/=!
0'#1#0#*1,!(/!3&((&)!.&(&0(!%72/5*1#*!#1!0'#1#0*'!,&((#1-,8!M&,&*)0%!)&-*).#1-!
(%&!2,70%/5&()#0!2)/2&)(#&,!/4!(%&,&!,0*'&,!0/1(#1+&,<!3+(!%*,!(%+,!4*)!3&&1!
! da!
-&1&)*''7!,+22/)(#6&!/4!(%&#)!*3#'#(7!(/!3/(%!0/))&0('7!.&(&0(!(%/,&!'#;&'7<!*1.!
1/(!'#;&'7<!(/!%*6&!&:2&)#&10&.!%72/5*1#*8!N/)!&:*52'&<!S#),0%4&'.!&(!*'8!
K"___L!4/+1.!(%&!>9E!(/!%*6&!*!,&1,#(#6#(7!/4!8^]!*1.!*!,2&0#4#0#(7!/4!8d<!
0/10'+.#1-!(%*(!#(!#,!*!O")*0"($)<#**.%./$%.),#"&*.,$0-#$8%'-(+#$)'*<,#"&$
2%)-#2*#$%.$+$');<5%+,#%<$-",'+,%*.,$'-'"(+,%-.J!K28[`^]L8!$%&!RDC!#,!
2*)(#0+'*)'7!#1(&)&,(#1-!#1!#(,!*3#'#(7!(/!5&*,+)&!%72/5*1#0!&:2&)#&10&!#1!
(*1.&5!=#(%!&:2&)#&10&!/4!.7,(%75#0!/)!.&2)&,,#6&!5//.<!*1.!(%&)&4/)&!
)&2)&,&1(,!*1!#1.#0*(#/1!/4!(%&!#52/)(*10&!/4!+1.&),(*1.#1-!%72/5*1#*!
*'/1-,#.&!/(%&)!2,70%/2*(%/'/-#0*'!&:2&)#&10&8!U(%&)!F+&,(#/11*#)&!
5&*,+)&,<!,+0%!*,!I0;3'*.!*1.!P%*25*1J,!K[d`cL!S72/5*1#*!@&),/1*'#(7!
A0*'&!KS@AL!%*6&!4/0+,&.!+2/1!%72/5*1#*!*,!*!2&),/1*'#(7!,(7'&8!X=*2#'!*1.!
0/''&*-+&,J!K"___L!'/1-#(+.#1*'!,(+.7!/4!(%&!S@A!4/+1.!#10)&*,&.!)*(&,!/4!
0'#1#0*'!3#2/'*)!.#,/).&)!#1!%#-%!,0/)&),!0/52*)&.!(/!'/=!,0/)&),!*(!(%#)(&&1B
7&*)!4/''/=B+2<!,+--&,(#1-!(%&!S@A!5*7!3&!*1!*22)/2)#*(&!5&*,+)&!4/)!)#,;!
/4!.&6&'/2#1-!4+(+)&!D98!!
!
G'/1-,#.&!(%&#)!+,&!*,!*!0'#1#0*'!(//'<!F+&,(#/11*#)&!5&*,+)&,!(/!.&(&0(!
3#2/'*)!.#,/).&)!%*6&!5*.&!&:()&5&'7!+,&4+'!0/1()#3+(#/1,!(/!)&,&*)0%8!
A(+.#&,!&52'/7#1-!(%&,&!,0*'&,!%*6&!3&&1!#14'+&1(#*'!#1!-&1&)*(#1-!*1.!
&:2'/)#1-!(%&/)#&,!4/)!#16&,(#-*(#/1!#1!3#2/'*)!.#,/).&)!K&8-8!-&1&(#0!5*);&),V!
P%#*)/1#!&(!*'8<!"__b<!R//.=#1!*1.!f*5#,/1<![dd_L<!*1.!%*6&!3&&1!,%/=1!(/!
*00+)*(&'7!2)&.#0(!4#1.#1-,!#1!0'#1#0*'!,*52'&,!KX1/='&,!&(!*'8<!"__^L8!
G'/1-,#.&!%#-%'#-%(#1-!=%*(!5#-%(!+1.&)'#&!(%&!3#2/'*)!,2&0()+5<!*1*'/-+&!
,*52'&,!/4!,(+.&1(,!*',/!2)/6#.&!/22/)(+1#(#&,!(/!#.&1(#47!=%*(!
! db!
.#44&)&1(#*(&,!(%&,&!#1.#6#.+*',!4)/5!(%/,&!#1.#6#.+*',!=%/!-/!/1!(/!.&6&'/2!
4+''B3'/=1!0'#1#0*'!3#2/'*)!.#,/).&)<!#1!/(%&)!=/).,!=%*(!5#-%(!3&!2)/(&0(#6&!
KA&*'!&(!*'8<!"__`L<!*1.!*,!,+0%!*)&!*!)&'&6*1(!)&,/+)0&!#1!(%&!.&6&'/25&1(!/4!
#1(&)6&1(#/1,8!!
!
ZAY! &%)&1'2.%)2!
!
P/1(#1++5!5/.&',!/4!.#,/).&)!*)&!-*#1#1-!=&#-%(!#1!3/(%!0'#1#0*'!*1.!
)&,&*)0%!)&*'5,8!$%&#)!*3#'#(7!(/!*00+)*(&'7!,+55*)#,&!(%&!2&),/1*'<!
#.#/,710)*(#0!&:2&)#&10&!/4!(%&!2*(#&1(!#,!=&'0/5&.!#1!5*17!0'#1#0*'!,&((#1-,!
*1.!*22&*),!(/!3&!(%&!#52&(+,!3&%#1.!*!-)*.+*'!5/6&!(/=*).,!.#5&1,#/1*'!
5/.&',!=#(%#1!(%&!*1(#0#2*(&.!9A>BQ8!G(!(%&!,*5&!(#5&<!.#5&1,#/1*'!
5/.&',!%*6&!0'&*)!3&1&4#(,!(/!)&,&*)0%<!*1.!*)&!+,&.!(/!#16&,(#-*(&!*!=#.&!
)*1-&!/4!2,70%#*()#0!.#,/).&),8!
!
D#2/'*)!.#,/).&)!#,!/1&!,+0%!.#,/).&)!=%/,&!2/(&1(#*'!.#5&1,#/1*'!
2)/2&)(#&,!*)&!3&#1-!%/('7!.&3*(&.!=#(%#1!(%&!'#(&)*(+)&8!G)-+5&1(,!*,!(/!
(%&!0+(!/44!2/#1(!4/)!O3#2/'*)#(7J!,+--&,(!#14#1#(&,#5*'!2/#1(,!/4!2/(&1(#*'!
0'&*6*-&<!=#(%!F+&,(#/1,!)&-*).#1-!(%&!6*'+&!#1!=#.&1#1-!(%&!3#2/'*)!
,2&0()+5!*1.!(/!(%&!&(%#0*'!0/10&)1,!#1%&)&1(!#1!,/!./#1-8!S/=&6&)<!(%&!
&:2&)#&10&!/4!&:()&5&!5//.!*22&*),!(/!6*)7!=#.&'7!(%)/+-%/+(!(%&!
2/2+'*(#/1<!=#(%!*!4*#)'7!%#-%!2)&6*'&10&!/4!#1.#6#.+*',!5&&(#1-!0)#(&)#*!4/)!
,+30'#1#0*'!&:2&)#&10&,!/4!%72/5*1#*8!$%#,!2&),2&0(#6&!#,!-&1('7!,+55*)#,&.!
37!(%&!D)#(#,%!@,70%/'/-#0*'!A/0#&(7J,!)&0&1(!O?1.&),(*1.#1-!D#2/'*)!
! dc!
9#,/).&)J<!#1!=%#0%!#(!#,!,(*(&.!OA*$+#*$+(($)"81*<,$,-$&--2$9+#%+,%-.?$8",$
A%,5%.$,5%)?$'*-'(*$#+./*$0#-&$,5-)*$A5-$*='*#%*.<*$#*(+,%9*(;$0*A$5%/5)$-#$
(-A)$,-$,5-)*$A5-$,*.2$,-$*='*#%*.<*$&-#*$*=,#*&*$&--2$),+,*)3$45*#*$+#*$
8-,5$'-)%,%9*)$+.2$.*/+,%9*)$+))-<%+,*2$A%,5$8-,5$*.2)$-0$,5*$<-.,%.""&J!
KD)#(#,%!@,70%/'/-#0*'!A/0#&(7!H/);#1-!R)/+2<!"_[_L8!I:2&)#&10&,!4/+1.!
(%)/+-%/+(!(%#,!,2&0()+5!2)/6#.&!*!)#0%!-)/+1.!4/)!(%&!#16&,(#-*(#/1!/4!
=#.&)!3#2/'*)!.#,/).&)!*1.!*)&!'#;&'7!(/!0/1()#3+(&!*!-)&*(!.&*'!(/!/+)!
+1.&),(*1.#1-8!!
! d^!
&#*-"$(!]X!&1.).&*1!-($2$)"*".%)2!%/!.0-'12.3."4!
*)+!0%%+!
!
]AT! .)"(%+'&".%)!"%!.0-'12.3."4!*)+!0%%+!
!
$%&!4#),(!(%)&&!0%*2(&),!%*6&!(/+0%&.!+2/1!(%&!6*)#/+,!=*7,!#1!=%#0%!
#52+',#6#(7<!5//.!*1.!3&%*6#/+)!5*7!3&!,&&1!(/!)&'*(&!(/!/1&!*1/(%&)8!$%&!
'#(&)*(+)&!#1.#0*(&,!(%*(!()*#(!#52+',#6#(7!#,!*,,/0#*(&.!=#(%!0&)(*#1!4/)5,!/4!
3&%*6#/+)<!*1.!(%*(!#52+',#6&!3&%*6#/+)!5*7!*)#,&!5/)&!/4(&1!.+)#1-!
2&)#/.,!/4!&:()&5&!5//.8!$%&!2)&6#/+,!0%*2(&)!*((&52(&.!(/!,+55*)#,&!
,/5&!/4!(%&!'#(&)*(+)&!)&-*).#1-!0/1(#1++5!5/.&',!/4!2,70%#*()#0!.#,/).&)<!
#1!2*)(#0+'*)!3#2/'*)!.#,/).&)<!=%#0%!#,!0%*)*0(&)#,&.!37!&:2&)#&10&,!/4!
&:()&5&!5//.8!$%#,!0%*2(&)!=#''!*((&52(!(/!3)#1-!(/-&(%&)!(%&,&!6*)#/+,!
,()*1.,<!*1.!(/!,+55*)#,&!(%&!&6#.&10&!)&-*).#1-!()*#(!#52+',#6#(7<!5//.!
*1.!(%&!/00+))&10&!/4!#52+',#6&B(72&!3&%*6#/+),!=#(%#1!5//.B)&'*(&.!
2,70%#*()#0!.#,/).&),8!
!
]AR! .0-'12.3."4!*)+!:%(+$(1.)$!-$(2%)*1."4!+.2%(+$(!
!
D/).&)'#1&!2&),/1*'#(7!.#,/).&)!KD@9L!#,!*!0'+,(&)!D!2&),/1*'#(7!.#,/).&)<!
.#*-1/,#,!/4!=%#0%!#,!3*,&.!+2/1!#1,(*3#'#(7!/4!,&'4B#5*-&!*1.!)&'*(#/1,%#2,!
=#(%!/(%&),8!>//.!'*3#'#(7!#,!4+1.*5&1(*'!(/!(%&!.#*-1/,#,!/4!3/).&)'#1&!
2&),/1*'#(7!.#,/).&)<!2*)(#0+'*)'7!#1!(&)5,!/4!(%&!&:2&)#&10&!/4!*1-&)<!
#))#(*3#'#(7!*1.!*1:#&(78!C52+',#6#(7!#,!*',/!0&1()*'!(/!(%&!.#,/).&)!=#(%!/1&!/4!
(%&!9A>BCQ!0)#(&)#*!3&#1-!:B&'"()%9%,;$%.$+,$(*+),$,A-$+#*+)$,5+,$+#*$
! d`!
'-,*.,%+((;$)*(0J2+&+/%./$C*3/3?$)'*.2%./?$)*=?$)"8),+.<*$+8")*?$#*<@(*))$
2#%9%./?$8%./*$*+,%./D6!KG5&)#0*1!@,70%#*()#0!G,,/0#*(#/1<![ddaL8!C1!4*0(<!
#52+',#6#(7!#,!0/1,#.&)&.!,/!;&7!(/!(%&!2)&,&1(*(#/1!/4!D@9!(%*(!/(%&)!
.#*-1/,(#0!,7,(&5,!%*6&!/2(&.!(/!#10'+.&!#52+',#6#(7!=#(%#1!(%&#)!
1/5&10'*(+)&8!$%&!CP9B[_!2)/2/,&,!(%&!&:#,(&10&!/4!*1!OC52+',#6&!$72&J!4/)!
(%&#)!*1*'/-/+,!OI5/(#/1*''7!?1,(*3'&!@&),/1*'#(7!9#,/).&)J!KH/)'.!S&*'(%!
U)-*1#n*(#/1<![dd"L<!*1.!(%&!P%#1&,&!P'*,,#4#0*(#/1!/4!>&1(*'!9#,/).&),!
KPP>9B]V!P%#1&,&!A/0#&(7!/4!@,70%#*()7<!"___L!)&4&),!(/!OC52+',#6&!
@&),/1*'#(7!9#,/).&)J!Kr%/1-!*1.!T&+1-<!"__dL8!H#.#-&)!*1.!H&#,,5*1!
K[dd[L!,+--&,(!2)&6*'&10&!)*(&,!/4!D@9!*(!_8"B[8`h!4/)!(%&!-&1&)*'!
2/2+'*(#/1!*1.![bh!4/)!2,70%#*()#0!#12*(#&1(,8!
!
M&,&*)0%!,+22/)(,!(%&!2)&,&10&!/4!#52+',#6#(7!*,!*!;&7!0%*)*0(&)#,(#0!/4!D@9<!
=#(%!,(+.#&,!0/1,#,(&1('7!.&5/1,()*(#1-!#10)&*,&.!,&'4!)&2/)(!*1.!'*3/)*(/)7!
5&*,+)&.!#52+',#6#(7!#1!2*(#&1(,!=#(%!D@9!=%&1!0/52*)&.!(/!%&*'(%7!
0/1()/',!KP/44&7!&(!*'8<!"_[[<!9/+-%&)(7!&(!*'8<![ddd<!9/=,/1!&(!*'8<!"__aL8!
N/,*((#!&(!*'!K"__^L<!#1!*!,(+.7!/4!ac[!/+(2*(#&1(,!.#*-1/,&.!=#(%!2&),/1*'#(7!
.#,/).&)<!4/+1.!*!+1#F+&!*,,/0#*(#/1!3&(=&&1!#52+',#6#(7!K3/(%!(%&!
*((&1(#/1!*1.!5/(/)!4*0&(,!/4!D*))*((J,!C52+',#6&1&,,!A0*'&L!*1.!D@9<!=%#0%!
=*,!1/(!4/+1.!#1!/(%&)!2&),/1*'#(7!.#,/).&),8!C52+',#6#(7!'&6&',!#1!D@9!%*6&!
*',/!3&&1!,%/=1!(/!3&!/1!*!2*)!=#(%!(%/,&!,&&1!#1!#1.#6#.+*',!=#(%!
/)3#(/4)/1(*'!0/)(&:!'&,#/1,!KD&)'#1!&(!*'8<!"__bL8!$%&,&!%#-%!#52+',#6#(7!'&6&',!
*)&!2)&.#0(#6&!/4!)&,2/1,&!(/!()&*(5&1(<!=#(%!S/''*1.&)!&(!*'8!K"__bL!
,%/=#1-!(%*(!D@9!2*(#&1(,!=#(%!%#-%!#52+',#6#(7!,0/)&,!*(!3*,&'#1&!KDCA!,0/)&!
! dd!
w^]L!%*.!#10)&*,&.!)&,2/1,#6#(7!K#8&8!-)&*(&)!#52)/6&5&1(!#1!*--)&,,#6&!
3&%*6#/+)L!(/!6*'2)/*(&!,&5#,/.#+5!()&*(5&1(!/6&)!2'*0&3/!=%&1!
0/52*)&.!(/!(%/,&!D@9!2*(#&1(,!=%/!%*.!'/=&)!#52+',#6#(7!'&6&',!KDCA!z^]L8!
$%#,!,+--&,(,!(%*(!*1!+1.&),(*1.#1-!/4!2*(#&1(,J!#52+',#6#(7!'&6&',!#,!'#;&'7!(/!
3&!%&'24+'!#1!.&0#.#1-!+2/1!()&*(5&1(!2*(%=*7,!*1.!*)&*,!/4!2/(&1(#*'!
#52)/6&5&1(8!
!
!G,!=*,!.#,0+,,&.!#1!.&2(%!=#(%#1!&BOQHCK!R<!%#-%!#52+',#6#(7!'&6&',!*)&!/4(&1!
2)&.#0(#6&!/4!0&)(*#1!4/)5,!/4!3&%*6#/+)8!$%#,!#,!*',/!(%&!0*,&!=#(%#1!D@9<!
=%&)&!%#-%!'&6&',!/4!#52+',#6#(7!%*6&!3&&1!*,,/0#*(&.!=#(%!1+5&)/+,!
3&%*6#/+),8!P/44&7!&(!*'!K"_[[L<!'#;&!>*'/1&7!&(!*'!K"__dL<!4/+1.!3&%*6#/+)*'!
#52+',#6#(7!'&6&',<!5&*,+)&.!37!(%&!DGM$!*1.!*!R/jY/BR/!(*,;<!=&)&!%#-%&,(!
#1!#1.#6#.+*',!=#(%!D@9!*1.!0/5/)3#.!,+3,(*10&!+,&!.#,/).&)!KA?9L!/6&)!
3/(%!D@9!2*(#&1(,!=#(%/+(!0/5/)3#.!,+3,(*10&!+,&!*1.!%&*'(%7!0/1()/',<!
,+--&,(#1-!#52+',#6#(7!5*7!+1.&)'#&!3/(%!(%&,&!.#,/).&),8!$%#,!#,!*1!
/3,&)6*(#/1!,+22/)(&.!37!D/)1*'/6*!*1.!0/''&*-+&,!K"__bL<!=%/!,(*(&!
:B&'"()%9%,;$%)$<(*+#(;$+$<#"<%+($9+#%+8(*$%.$".2*#),+.2%./$VWX?$K7X?$+.2$,5*$
<-&-#8%2%,;$-0$,5*$,A-$2%)-#2*#)6!K28`_bL8!A/'/44!&(!*'!K"___L!%*6&!)&2/)(&.!
,#5#'*)!4#1.#1-,!#1!(&)5,!/4!,+#0#.*'!3&%*6#/+)<!,+--&,(#1-!(%*(!#52+',#6#(7!#,!
*!)#,;!4*0(/)!4/)!,+#0#.&!*((&52(,!=#(%#1!D@98!!
!
A/5&!2*)(#0+'*)'7!#1(&)&,(#1-!)&0&1(!,(+.#&,!%*6&!%#-%'#-%(&.!(%&!*,,/0#*(#/1!
3&(=&&1!(%&!*44&0(#6&!#1,(*3#'#(7!*1.!#52+',#6#(7!,&&1!#1!D@9<!*1.!(%&!
)&'&6*10&!(%#,!5*7!%*6&!(/!3&%*6#/+)8!?,#1-!*1!#11/6*(#6&!&0/'/-#0*'!
! [__!
5/5&1(*)7!*,,&,,5&1(!KI>GL!,(+.7!.&,#-1<!I1-&'!&(!*'!K"__^L!)&0/).&.!
2*)(#0#2*1(,J!&:2&)#&10&,!/4!3+'#5#0!3&%*6#/+)!/6&)!*!(=/!=&&;!2&)#/.<!=#(%!
(%&!4#1.#1-!(%*(!%#-%!'&6&',!/4!*1-&)!#55&.#*(&'7!2)&0&.&.!3#1-&!&*(#1-!*1.!
(%*(!(%#,!)&'*(#/1,%#2!=*,!2*)(#0+'*)'7!0'&*)'7!.&4#1&.!#1!#1.#6#.+*',!=%/!=&)&!
%#-%!#1!#52+',#6#(78!I1-&'!*1.!0/''&*-+&,!,+--&,(!(%*(!(%#,!#1.#0*(&,!(%&!+,&!
/4!3#1-&!&*(#1-!*,!*1!&:(&)1*'#,#1-!(//'!(/!5/.&)*(&!1&-*(#6&!*44&0(#6&!,(*(&,!
#1!#1.#6#.+*',!=%/!*)&!%#-%!#1!#52+',#6#(7<!1/(#1-!(%*(!(%/,&!=%/!%*6&!'/=!
#52+',#6#(7!'&6&',!5*7!3&!5/)&!'#;&'7!(/!4*6/+)!#1(&)1*'#,#1-!3&%*6#/+),!(/!
5*1*-&!(%&#)!*44&0(#6&!,(*(&,8!S&)2&(n!&(!*'!K[dd^*L!+,&.!*!,%/)(!,(/)7!(/!
#1.+0&!6*)#/+,!5//.!,(*(&,!#1!(%&#)!2*)(#0#2*1(,<!4#1.#1-!(%*(!4&5*'&!2*(#&1(,!
=#(%!*!.#*-1/,#,!/4!2&),/1*'#(7!.#,/).&)!K(%&!5*e/)#(7!/4!=%/5!%*.!*!
.#*-1/,#,!/4!D@9L!*1.!=%/!*',/!%*.!*!2&),/1*'!%#,(/)7!/4!#52+',#6&!
3&%*6#/+),!B!,+0%!*,!,&'4!%*)5!B!,%/=&.!-)&*(&)!&5/(#/1*'!)&*0(#6#(7!(%*1!
3/(%!2&),/1*'#(7!.#,/).&)&.!2*(#&1(,!=%/!.#.!1/(!.&5/1,()*(&!#52+',#6&!
3&%*6#/+)!*1.!%&*'(%7!0/1()/',8!$%&!*+(%/),!-/!/1!(/!,(*(&!(%*(!(%&!:#*)"(,)$
)"//*),$,5+,$'--#$+00*<,$#*/"(+,%-.$#*)"(,%./$0#-&$+00*<,%9*$5;'*#J#*+<,%9%,;$
,-$*.9%#-.&*.,+($),%&"(%$%)$+$<#"<%+($'+#,$-0$%&'"()%9%,;$%.$'+,%*.,)$A%,5$)*(0J
5+#&%./$8*5+9%-"#$+.2$'#-8+8(;$&-#*$/*.*#+((;$%.$'+,%*.,)$A%,5$VWX6$
K28]cL<!)&#14/)0#1-!(%&!1/(#/1!(%*(!*44&0(!*1.!#52+',#6#(7!*)&!(/-&(%&)!'#1;&.!
#1!(%&!2)&.#,2/,#(#/1!(/=*).,!3&%*6#/+)!=#(%#1!D@98!$%#,!#,!*!2&),2&0(#6&!
)&#14/)0&.!37!D/)1/6*'/6*!*1.!0/''&*-+&,!K"__bL<!=%/!#1!(%&#)!.#,0+,,#/1!/4!
(%&!'#1;,!3&(=&&1!,+3,(*10&!+,&!*1.!D@9<!0/10'+.&!37!0*''#1-!4/)!-)&*(&)!
)&,&*)0%!#1(/!:5-A$,5*$<-&8%.+,%-.$-0$%&'"()%9%,;$+<#-))$%,)$9+#%-")$
2%&*.)%-.)$A-#@M)N$%.$<-.<*#,$A%,5$.*/+,%9*$+00*<,?$(*+2%./$,-$,5*$
! [_[!
2*9*(-'&*.,$-0$<-&-#8%2$VWX$+.2$K7X)6$K28`_bL8!C(!#,!0&)(*#1'7!(%&!0*,&!(%*(!
3)/*.&)!)&,&*)0%!#,!1&&.&.!(/!&:2'/)&!(%&,&!)&'*(#/1,%#2,!=#(%#1!D@9<!*1.!#(!
#,!'#;&'7!(%*(!#11/6*(#6&!5&(%/.,!,+0%!*,!(%/,&!+,&.!37!S&)2&(n!&(!*'8!*1.!
I1-&'!&(!*'8!=#''!#52)/6&!/+)!+1.&),(*1.#1-8!!
!
D&4/)&!.#,0+,,#1-!,#5#'*)!)&'*(#/1,%#2,!=#(%#1!3#2/'*)!.#,/).&)!KD9L<!(%&!
'#(&)*(+)&!&:2'/)#1-!(%&!/6&)'*2!3&(=&&1!D@9!*1.!D9!1&&.,!(/!3&!)&6#&=&.8!
$%&!(=/!.#,/).&),!*)&!3/(%!0%*)*0(&)#n&.!37!&:()&5&!,%#4(,!#1!5//.!*1.!
%#-%!'&6&',!/4!#52+',#6#(7<!*1.!*,!,+0%!.#,0+,,#/1!%*,!*)#,&1!*,!(/!=%&(%&)!#1!
)&*'#(7!(%&7!3/(%!&:#,(!*'/1-!*!=#.&)!3#2/'*)!,2&0()+58!$%&)&!*)&!)&'*(#6&'7!
%#-%!)*(&,!/4!0/B/00+))&10&<!=#(%!,(+.#&,!4#1.#1-!D9!#1![d8ah!/4!D@9!2*(#&1(,!
KR+1.&),/1!&(!*'8<!"__cL<!*1.!)*(&,!/4!D@9!*(!["8bh!/4!D9!2*(#&1(,!KQ#&(*<!
[dddL8!!A/5&!*+(%/),!%*6&!.#,0)&.#(&.!(%&!)&'&6*10&!/4!(%&,&!4#1.#1-,<!
,(*(#1-!(%*(!)*(&,!/4!D@9!#1!D9!*)&!1/!%#-%&)!(%*1!(%/,&!4/+1.!4/)!*17!/(%&)!
2&),/1*'#(7!.#,/).&)!K@9V!@*)#,!&(!*'8<!"__^L8!$%#,!#,!,+22/)(&.!37!*!4/+)!7&*)!
'/1-#(+.#1*'!,(+.7!/4!c"d!2&),/1*'#(7!.#,/).&)&.!2*(#&1(,!37!R+1.&),/1!&(!
*'8!K"__cL<!=%#0%!.#,0/6&)&.!,#5#'*)!)*(&,!/4!&:#,(#1-!*1.!1&=!/00+))&10&,!/4!
D9!#1!3/(%!D@9!*1.!/(%&)!@9,8!$%#,!'&.!(%&!*+(%/),!(/!0/10'+.&!(%*(!=%#'&!
(%&!0/B5/)3#.#(7!/4!(%&!(=/!.#,/).&),!5*7!%*6&!*1!#52*0(!/1!()&*(5&1(!
0/+),&<!#(!./&,!1/(!)&4'&0(!+1.&)'7#1-!0'#1#0*'!+1#(78!
!
$%&!#,,+&!/4!()&*(5&1(!#,!)&'&6*1(!(/!(%&!.&3*(&!,#10&!*22)/2)#*(&!()&*(5&1(!
0/+),&!#,!.&2&1.&1(!+2/1!*1!*00+)*(&!.#*-1/,#,!KA5#(%!*1.!R%*&5#<!"__cL8!
A/5&!)&0&1(!'#(&)*(+)&!%*,!#1.#0*(&.!(%*(!5//.!,(*3#'#,&),!*)&!*1!&44&0(#6&!
! [_"!
()&*(5&1(!4/)!3/(%!D@9!*1.!D9<!=#(%!A5#(%!&(!*'8!K"__aL!+,#1-!(%&,&!.*(*!(/!
,+--&,(!(%*(!+1#(#1-!(%&!(=/!.#,/).&),!=/+'.!%*6&!2/,#(#6&!/+(0/5&,!#1!
(&)5,!/4!()&*(5&1(8!C(!#,!1/!,+)2)#,&!(%*(!5//.!,(*3#'#,&),!*)&!&44#0*0#/+,!4/)!
3/(%!.#,/).&),<!=#(%!(%&!5*e/)#(7!/4!'#(&)*(+)&!,+22/)(#6&!/4!*1!+1.&)'7#1-!
)&'*(#/1,%#2!3&(=&&1!(%&!(=/!3*,&.!+2/1!(%&!0/)&!5&0%*1#,5!/4!*44&0(#6&!
#1,(*3#'#(78!>*0;#11/1!*1.!@#&,!K"__cL!.&,0)#3&!*!(%&/)&(#0*'!5/.&'!#1!=%#0%!
3/(%!D9!*1.!D@9!%*6&!(%&#)!/)#-#1,!#1!*44&0(#6&!#1,(*3#'#(7<!3+(!(%&1!2)/0&&.!
*'/1-!.#44&)&1(!2*(%,!.&(&)5#1&.!37!&16#)/15&1(*'!&:2&)#&10&,!K&8-8!
#1(&)2&),/1*'!,()+--'&,L!.+)#1-!0%#'.%//.8!$%&)&!#,!,/5&!&:2&)#5&1(*'!
&6#.&10&!4/)!(%#,!2&),2&0(#6&8!N/)!&:*52'&<!D&1*nn#!K"__cL!4/+1.!(%&!D@9!
,752(/5!4*0(/)!O*44&0(#6&!#1,(*3#'#(7J!g!3+(!1/(!(%&!4*0(/)!O#52+',#6#(7J!B!=*,!
*,,/0#*(&.!=#(%!D9CC<!,+--&,(#1-!(%*(!#(!#,!(%#,!*44&0(#6&!#1,(*3#'#(7!(%*(!+1#(&,!
(%&!(=/!.#,/).&),8!H%#'&!S&1)7!*1.!0/''&*-+&,!K"__[L!*',/!4/+1.!%#-%!'&6&',!
/4!*44&0(#6&!'*3#'#(7!g!5&*,+)&.!+,#1-!(%&!G44&0(#6&!T*3#'#(7!A0*'&!KS*)6&7!&(!
*'8<![d`dL!B!#1!3/(%!D@9!*1.!D9!2*(#&1(,!K0/52*)&.!(/!2*(#&1(,!=#(%!/(%&)!
@9,L<!(%&7!4/+1.!(%&!.#)&0(#/1!/4!(%#,!*44&0(#6&!'*3#'#(7!(/!.#44&)<!=#(%!D@9!
2*(&1(,!,=#1-#1-!3&(=&&1!&+(%75#*!*1.!*1-&)<!=%#'&!(%&!D9!2*(#&1(,!
/,0#''*(&.!*)/+1.!&+(%75#*<!.&2)&,,#/1!*1.!&'*(#/18!!A+0%!4#1.#1-,!#1.#0*(&!
(%*(!=%#'&!*44&0(#6&!'*3#'#(7!5*7!3&!)&'&6*1(!(/!3/(%!.#,/).&),<!(%&!F+*'#(7!/4!
(%#,!'*3#'#(7!.#44&),8!
!
C1!*!0'&*)!*1.!0/10#,&!)&6#&=!/4!(%&!'#(&)*(+)&<!@*)#,!&(!*'!K"__^L!,+55*)#,&!
.*(*!)&'*(#1-!(/!(%&!0/B/00+))&10&<!+1.&)'7#1-!2%&1/5&1/'/-7<!4*5#'7!
.#,()#3+(#/1<!5&.#0*(#/1!)&,2/1,&<!*&(#/'/-7!*1.!'/1-#(+.#1*'!0/+),&!/4!3/(%!
! [_]!
D9!*1.!D@9<!0/10'+.#1-!(%*(!(%&)&!#,!1/!0'&*)!&6#.&10&!4)/5!*17!/4!(%&,&!
*)&*,!(%*(!(%&!(=/!*)&!)&'*(&.8!C1!,+55*)7<!)&2/)(,!*)&!&F+#6/0*'<!=#(%!
#1,+44#0#&1(!0'&*)!&6#.&10&!(/!&#(%&)!0/14#)5!/)!.&17!(%&!%72/(%&,#,!(%*(!D9!
*1.!D@9!*)&!#1%&)&1('7!0/11&0(&.<!(%)/+-%!*44&0(#6&!#1,(*3#'#(7<!=#(%#1!*!
,#1-'&!.#,/).&)!0*(&-/)7!K@*)#,<!"__aL8!!!
!
]AY! .0-'12.3."4!*)+!:.-%1*(!+.2%(+$(!
!
C52+',#6#(7!#,!,/!=#.&'7!0#(&.!*!4*0(/)!=#(%#1!D9!(%*(!*!)&0&1(!)&6#&=!37!Y*e(!
*1.!0/''&*-+&,!K"__^L!)&4&))&.!(/!#52+',#6#(7!*,!*!2/(&1(#*'!O<-#*$0*+,"#*J!/4!
(%&!#''1&,,!K28][]L8!$%&!)&5*#1.&)!/4!(%#,!0%*2(&)!=#''!&:2'/)&!(%&!=#.&!
'#(&)*(+)&!#16&,(#-*(#1-!#52+',#6#(7!#1!D9<!1/(#1-!(%&!#52*0(,!/4!&2#,/.#0!
,(*(&!*1.!0/5/)3#.#(#&,8!N#1*''7<!(%&!'#(&)*(+)&!)&-*).#1-!(%&!)&'*(#/1,%#2!
3&(=&&1!%#-%!'&6&',!/4!#52+',#6#(7!*1.!3&%*6#/+)!=#(%#1!D9!=#''!3&!
,+55*)#,&.8!!
!
]AYAT! :DQ=POK!+D?=KICK!&=EK?C!=M!.PP>C??X!2HOHC!O>I!"KODH!.GQEP?DJDHL!
!
R#6&1!(%&!0'&*)!2#0(+)&!=#(%#1!(%&!'#(&)*(+)&!/4!*!'#1;!3&(=&&1!3&%*6#/+)<!
2,70%#*()#0!.#,/).&)<!5//.!*1.!#52+',#6#(7<!#(!#,!+1,+)2)#,#1-!(%*(!#1.#6#.+*',!
=#(%!3#2/'*)!.#,/).&)!KD9L!B!*!.#,/).&)!0%*)*0(&)#,&.!37!&:()&5&,!/4!3/(%!
5//.!*1.!3&%*6#/+)!g!*)&!4/+1.!(/!%*6&!&'&6*(&.!'&6&',!/4!()*#(!#52+',#6#(78!
A=*11!*1.!0/''&*-+&,!K"__[L!0/52*)&.!(%&!D*))*((!C52+',#6&1&,,!A0*'&!
KDCAL!,0/)&,!/4!(&1!5&.#0*(&.!D9!2*(#&1(,!#1!*!&+(%75#0!,(*(&!(/!(&1!
! [_a!
5*(0%&.!0/1()/',<!*1.!4/+1.!(%*(!DCA!,0/)&,!=&)&!,#-1#4#0*1('7!%#-%&)!4/)!
2*(#&1(,!/1!*''!,+3,0*'&,!*1.!(%&!(/(*'!,0/)&8!$%&!4#1.#1-!/4!%#-%&)!DCA!()*#(!
#52+',#6#(7!#1!D9!2*(#&1(,!0/52*)&.!(/!%&*'(%7!0/1()/',!%*,!3&&1!)&2'#0*(&.!
#1!1+5&)/+,!,(+.#&,!,#10&!KS/'5&,!&(!*'8<!"__d<!>*(,+/!&(!*'8<!"_[_<!@&'+,/!
&(!*'8<!"__^L8!N#1.#1-,!*',/!.&5/1,()*(&!#10)&*,&.!()*#(!#52+',#6#(7!#1!
#1.#6#.+*',!=#(%!3#2/'*)BCC!.#,/).&)!KD9CCV!D&1*nn#<!"__^L8!M&0&1(!=/);!%*,!
5/)&/6&)!#1.#0*(&.!(%*(!,+0%!4#1.#1-,!5#-%(!3&!&:(&1.!(%)/+-%/+(!(%&!
3#2/'*)!,2&0()+5<!=#(%!f/1&,!*1.!9*7!K"__`L!)&2/)(#1-!#10)&*,&.!
3&%*6#/+)*'!*0(#6*(#/1!*1.!.&0)&*,&.!3&%*6#/+)*'!#1%#3#(#/1!,0/)&,<!
#1.#0*(#6&!/4!%#-%!()*#(!#52+',#6#(7<!/1!(%&!DCAjDGA!#1!*!-&1&)*'!2/2+'*(#/1!
,*52'&!/4!#1.#6#.+*',!(&1.#1-!(/=*).,!%72/5*1#*8!C5*-#1-!.*(*!,+--&,(,!
(%*(!(%&!&'&6*(&.!#52+',#6#(7!4/+1.!#1!D9!5*7!3&!*!)&,+'(!/4!4+10(#/1*'!
*1/5*'#&,!#1!,2&0#4#0!3)*#1!)&-#/1,<!1/(*3'7!(%&!2)&4)/1(*'!0/)(&:!
KP%)#,(/./+'/+!&(!*'8<!"__c<!E+)*#,%#!*1.!N)*1-/+<!"__"L<!*1.!*,!,+0%!#,!
'#;&'7!(/!3&!*!()*#(!4&*(+)&<!&:#,(#1-!)&-*).'&,,!/4!&2#,/.#0!,(*(&8!
!
$%&)&!*)&!*',/!.*(*!(/!,+--&,(!(%*(!,(*(&!#52+',#6#(7!4'+0(+*(&,!=#(%#1!
#1.#6#.+*',!*,!*!4+10(#/1!/4!&2#,/.#0!,(*(&8!A=*11!&(!*'8J,!K"__[L!*)(#0'&!=*,!
(%&!4#),(!(/!#1.#0*(&!(%*(!(%&!#1.#6#.+*',J!0+))&1(!&2#,/.#0!,(*(&!5*7!#52*0(!
/1!(%&#)!#52+',#6#(7<!.&5/1,()*(#1-!*!0/))&'*(#/1!3&(=&&1!P/1(#1+/+,!
@&)4/)5*10&!$&,(!KP@$L!4*',&!*'*)5,!*1.!>*1#*!M*(#1-!A0*'&!K>MAL!,0/)&,8!
N+)(%&)!=/);!+,#1-!(%&,&!&52#)#0*'!(&,(,!/4!#52+',#6#(7!%*6&!,+22/)(&.!(%&!
1/(#/1!(%*(!,(*(&!#52+',#6#(7!./&,!#1.&&.!6*)7!=#(%!(%&!#1.#6#.+*',J!5//.!
,(*(&<!=#(%!#52+',#6#(7!2&*;#1-!.+)#1-!2&)#/.,!/4!5*1#*!*,!0/52*)&.!(/!
! [_b!
2&)#/.,!/4!&+(%75#*!KA=*11!&(!*'8<!"__]L8!@&)%*2,!,+)2)#,#1-'7<!#52+',#6#(7!
*',/!#10)&*,&,!.+)#1-!2&)#/.,!/4!.&2)&,,#/1!KP/))+3'&!&(!*'8<!"__]L8!$%#,!5*7!
/)#-#1*(&!4)/5!(%&!#1*3#'#(7!/4!.&2)&,,&.!#1.#6#.+*',!(/!0/1,#.&)!(%&5,&'6&,!
*1.!(%&#)!*0(#/1,!=#(%#1!(%&!'/1-!(&)5<!5#5#0;#1-!(%&!2)&,&1(!/)#&1(*(#/1!
0%*)*0(&)#,(#0!/4!1/1B2'*11#1-!#52+',#6#(78!$%#,!#,!,+22/)(&.!37!.*(*!4)/5!
A=*11!&(!*'8!K"__`L<!=%/!)&2/)(!0/))&'*(#/1,!3&(=&&1!(%&!1/1B2'*11#1-!
4*0&(!/4!(%&!DCA!*1.!,752(/5,!/4!.&2)&,,#/1!K5&*,+)&.!37!(%&!P%*1-&!
6&),#/1!/4!(%&!A0%&.+'&!4/)!G44&0(#6&!9#,/).&),!*1.!A0%#n/2%)&1#*<!AG9ABPV!
I1.#0/((!*1.!A2#(n&)<![d^`L8!G'(&)1*(#6&'7<!(%&!,(*(&!#52+',#6#(7!#10)&*,&,!
*,,/0#*(&.!=#(%!.&2)&,,#/1!KA=*11!&(!*'8<!"__^L!/)!&6&1!&+(%75#0!2&)#/.,!
KA=*11!&(!*'8<!"__`L!5*7!3&!*!)&,+'(!/4!+1.&(&0(&.!5*1#0!,752(/5,<!/)!
*0(#6&!*1.!#52+',#6#(7B2)/5/(#1-!0/5/)3#.#(#&,!K,&&!2C;HD=>!]AYARL8!C(!5*7!
%/=&6&)!*',/!3&!(%&!0*,&!(%*(!.&2)&,,#/1!#,!#1!#(,&'4!*!2)/5/(&)!/4!
#52+',#6#(7<!*,!#,!4/+1.!37!T&=#,!*1.!0/''&*-+&,!K"__dL<!=%/!,(*(&!(%*(!
,752(/5!,&6&)#(7!/4!*17!;#1.!K5*1#0!/)!.&2)&,,#6&L!#,!,()/1-'7!)&'*(&.!(/!
#52+',#6#(7!,0/)&,8!G,!/+)!+1.&),(*1.#1-!/4!(%&!#14'+&10&!/4!5//.!+2/1!
#52+',#6#(7!#10)&*,&,!3&((&)!5/.&',!=#''!&5&)-&!(/!*''/=!+,!(/!#16&,(#-*(&<!
&:2'/)&!*1.!&:2'*#1!5/)&!&44&0(#6&'7!(%&!)&'*(#/1,%#2!3&(=&&1!&2#,/.#0!
5//.!,(*(&!*1.!#52+',#6#(7!#1!D98!
!
!Q*)#/+,!,(+.#&,!#1.#0*(&!(%*(!,+0%!%#-%!#52+',#6#(7!'&6&',!#52*0(!/1!(%&!
2)&,&1(*(#/1!*1.!0/+),&!/4!(%&!.#,/).&)8!?,#1-!*!.#0%/(/5/+,!,0*'&!(/!
#.&1(#47!O#52+',#6&J!*1.!O1/1B#52+',#6&J!#1.#6#.+*',!=#(%!D9CC<!D&1*nn#!K"__^L!
4/+1.!#1.#6#.+*',!=%/!%*.!3/(%!D9CC!*1.!#52+',#6#(7!=&)&!5/)&!'#;&'7!(%*1!
! [_c!
(%&#)!1/1B#52+',#6&!0/+1(&)2*)(,!(/!%*6&!5//.!,=#1-,<!*!-)&*(&)!1+53&)!/4!
%72/5*1#*!,752(/5,!*1.!(/!&1-*-&!#1!5/)&!&:0&,,#6&'7!)#,;7!3&%*6#/+)8!
A=*11!*1.!0/''&*-+&,!KA=*11!&(!*'8<!"__d*<!A=*11!&(!*'8<!"__d3L!%*6&!
)&2/)(&.!,#5#'*)!4#1.#1-,!#1!D9C<!)&2/)(#1-!(%*(!#1!#1.#6#.+*',!=#(%!D9<!
#52+',#6#(7!K*,!5&*,+)&.!37!,%/)(&)!)&*0(#/1!(#5&,!(/!#1*00+)*(&!,(#5+'#!/1!
(%&!P@$L!=*,!)&'*(&.!(/!*!5/)&!,&6&)&!0/+),&!/4!#''1&,,<!#10'+.#1-!#10)&*,&.!
1+53&)!/4!&2#,/.&,<!%#-%&)!0/5/)3#.#(7!*1.!,+#0#.&!*((&52(,8!$%&!#52*0(!/4!
#52+',#6#(7!/1!3/(%!0/5/)3#.#(7!*1.!3&%*6#/+)!=#''!3&!.#,0+,,&.!#1!5/)&!
.&(*#'!/6&)!(%&!1&:(!(=/!,&0(#/1,!K]AYAR!*1.!]AYAYL8!R#6&1!(%&!#14'+&10&!/4!
#52+',#6#(7!/1!.#,&*,&!0/+),&<!#(!,(*1.,!(/!)&*,/1!(%*(!()&*(5&1(!5*7!#1!(+)1!
#14'+&10&!#52+',#6#(7!'&6&',!K>/&''&)!&(!*'8<!"__[3<!A()*;/=,;#!&(!*'8<!"__dL8!
G'(%/+-%!(%&)&!#,!6&)7!'#(('&!&6#.&10&!,2&0#4#0*''7!&:2'/)#1-!(%&!#52*0(!/4!
()&*(5&1(!/1!#52+',#6#(7!'&6&',!#1!D9<!4#1.#1-,!4)/5!,(+.#&,!/4!/(%&)!
.#,/).&),!#1.#0*(&!(%*(!,+00&,,4+'!()&*(5&1(!#,!'#;&'7!(/!3&!5#))/)&.!#1!
.&0)&*,&,!#1!3/(%!,(*(&!*1.!()*#(!#52+',#6#(7!KS/''*1.&)!&(!*'8<!"__bL8!G(!(%&!
,*5&!(#5&<!#(!#,!%#-%'7!'#;&'7!(%*(!#52+',#6#(7!=#''!#(,&'4!#14'+&10&!=%*(!
0/1,(#(+(&,!*!,+00&,,4+'!()&*(5&1(<!#1!(&)5,!/4!(%&!2*(#&1(,J!*3#'#(7!(/!&1-*-&!
#1!()&*(5&1(!K,&&!>/&''&)!&(!*'8<!"__[3!4/)!*1!&:2'/)*(#/1!/4!#52+',#6#(7!*,!*!
2)&.#0(/)!/4!()&*(5&1(!.)/2B/+(!#1!0/0*#1&!+,&),L!*1.!(%&!*3#'#(7!/4!
()&*(5&1(!(/!5/)&!=#.&'7!(*0;'&!0/5/)3#.#(#&,!*1.!%*)54+'!3&%*6#/+)!KY*e(!
&(!*'8<!"__^L8!!
!
]AYAR! .GQEP?DJDHL!O>I!&=G=KFDIDHL!D>!:DQ=POK!+D?=KICK!
!
! [_^!
G,!#52+',#6#(7!%*,!0/5&!(/!3&!*00&2(&.!*,!*!0/)&!F+*'#(7!/4!3#2/'*)!.#,/).&)!
KD9L<!#(,!)&'&6*10&!(/!0/55/1!0/5/)3#.#(#&,!%*,!3&-+1!(/!3&!&:2'/)&.8!!G,!
=&''!*,!D9<!#52+',#6#(7!#,!0/1,#.&)&.!*!4+1.*5&1(*'!*,2&0(!/4!1+5&)/+,!
.#,/).&),!g!H%#(&,#.&!*1.!T71*5!K"__[L!%*6&!1/(&.!(%*(!#(!#,!(%&!,&0/1.!
5/,(!0/55/1!.#*-1/,(#0!0)#(&)#/1!#1!(%&!9A>BCQ!*4(&)!,+3e&0(#6&!.#,()&,,!B!
*1.!*,!,+0%!%*,!*!2/(&1(#*''7!6*'+*3'&!)/'&!#1!(%&!&:2'/)*(#/1!/4!()*1,B
.#*-1/,(#0!&'&5&1(,!/4!.#,/).&),8!$%#,!,&0(#/1!=#''!4/0+,!&:0'+,#6&'7!+2/1!(%&!
&6#.&10&!4/)!#52+',#6#(7!*,!(%&!5&0%*1#,5!3&%#1.!0/5/)3#.#(#&,!/4!D9!*1.!
/(%&)!.#,/).&),8!$%&!)&*.&)!,%/+'.!1/(&!(%*(!*,!(%&!)&'*(#/1,%#2!3&(=&&1!D9!
*1.!3/).&)'#1&!2&),/1*'#(7!.#,/).&)!=*,!.#,0+,,&.!#1!.&2(%!&*)'#&)!#1!(%#,!
0%*2(&)!K2C;HD=>!]ARL!#(!=#''!1/(!3&!.#,0+,,&.!*-*#1!=#(%#1!(%#,!,&0(#/18!
!
G!+,&4+'!,(+.7!0/1.+0(&.!37!X*)*;+,!*1.!$*5*1!K"_[[L<!&:2'/)&.!(%&!
2)&6*'&10&!/4!C52+',&!P/1()/'!9#,/).&),!KG5&)#0*1!@,70%#*()#0!G,,/0#*(#/1<!
"_[_V!,&&!&BOQHCK!"U=!4/)!5/)&!.&(*#'L!#1!D98!$%&!*+(%/),!4/+1.!'#4&(#5&!
0/5/)3#.!CP9,!#1!"^8ah!/4!(%&#)!,*52'&!/4!D9C!2*(#&1(,<!*!)*(&!(%*(!#,!5+0%!
%#-%&)!(%*1!(%*(!,&&1!#1!(%&!-&1&)*'!2/2+'*(#/18!@*(#&1(,!=#(%!0/5/)3#.!
CP9,!=&)&!0%*)*0(&)#,&.!37!%#-%!'&6&',!/4!#52+',#6#(7!0/52*)&.!(/!/(%&)!
2*(&1(,!=#(%!D9!3+(!=#(%/+(!0/5/)3#.!CP9,8!$%#,!%#-%!#52+',#6#(7!=*,!
.&5/1,()*(&.!(%)/+-%!,#-1#4#0*1('7!%#-%&)!,0/)&,!/1!*''!4*0&(,!/4!(%&!DCA<!*,!
=&''!*,!#10)&*,&.!)*(&,!/4!0/5/)3#.!,+3,(*10&!*3+,&!*1.!,+#0#.&!*((&52(,8!
A#5#'*)'7<!9#!Y#0/'*!&(!*'8!K"_[_L!4/+1.!*!%#-%!2)&6*'&10&!/4!O3&%*6#/+)*'!
*..#0(#/1,J!K,#5#'*)!#1!0/1(&1(!(/!CP9B1/(!/(%&)=#,&!,2&0#4#&.L!#1!(%&#)!
,*52'&!/4!D9!2*(#&1(,<!=#(%!(%&,&!2*(#&1(,!*-*#1!,%/=#1-!%#-%!()*#(!
! [_`!
#52+',#6#(7!=%&1!0/52*)&.!(/!1/1B3&%*6#/+)*''7!*..#0(&.!D9!2*(#&1(,!*1.!
%&*'(%7!0/1()/',8!>0I')/7!&(!*'8J,!K[ddcL!#1!.&2(%!&6*'+*(#/1!/4!=%*(!+1#(&,!
CP9,!*1.!D9!)&*0%&,!(%&!0/10'+,#/1!(%*(!2*)(#0+'*)!CP9,!*)&!)&'*(&.!(/!D9!/1!
(%&!3*,#,!/4!#52+',#6#(7<!=#(%!(%&!&:2'*1*(#/1!(%*(!3/(%!5*1#*!*1.!0&)(*#1!
O#52+',#6&J!CP9,!*)&!0%*)*0(&)#,&.!37!:2%)%.5%8%,*2$-#$)'-.,+.*-")$,5%.@%./$
+.2$8*5+9%-#?$(%,,(*$%.)%/5,$%.,-$2+./*#-").*))$-0$);&',-&)$M+.2N$(%,,(*$
#*)%),+.<*$,-$%&'"()*)$+.2$8*5+9%-#)6!K28"]cL8!OC52+',#6&J!CP9,!0/1,#.&)&.!
5/)&!'#;&'7!=#(%#1!D9!#10'+.&!#1(&)5#((&1(!&:2'/,#6&!.#,/).&)<!2*(%/'/-#0*'!
-*53'#1-!*1.!0/52+',#6&!3+7#1-8!$%&!*+(%/),!.&,0)#3&!/(%&)!CP9,!*,!%*6#1-!
*!5/)&!0/52+',#6&!&'&5&1(<!*1.!(%&)&4/)&!3&#1-!5/)&!0'/,&'7!)&'*(&.!(/!
/3,&,,#6&!0/52+',#6&!.#,/).&)!KUP9L!/)!.&2)&,,#/18!$%#,!#,!=&''!,+55*)#,&.!
=#(%#1!(%&#)!,0%&5*(#0<!)&2)/.+0&.!#1!/DNEKC!2CJC>!3&'/=8!
!
/.8'($!2$3$)X!"BC!(CPOHD=>?BDQ!:CHUCC>!:DQ=POK!+D?=KICK!O>I!.GQEP?C!
&=>HK=P!+D?=KICK?!<0;$PK=L!CH!OPA9!T[[_@!
!
C(!#,!)&'&6*1(!(/!1/(&!(%*(!(%#,!5/.&'!2'*0&,!UP9!*1.!/(%&)!*1:#&(7B)&'*(&.!
.#,/).&),!*(!(%&!/22/,#(&!&1.!/4!(%&!,2&0()+5!(/!D9<!.&,2#(&!*!%#-%!
0/5/)3#.#(7!3&(=&&1!D9!*1.!*1:#&(7!.#,/).&),!K,&&!2C;HD=>!ZARATL8!$%#,!5*7!
#1.#0*(&!(%*(!=%#'&!(%&!5/.&'!5*;&,!*1!#1(&)&,(#1-!0/1()#3+(#/1!(/!/+)!
+1.&),(*1.#1-!/4!(%&!)&'*(#/1,%#2,!3&(=&&1!D9!*1.!CP9,<!#(!#,!1/(!4'&:#3'&!
P/52+',#6#(7j!
?1#2/'*)#(7!
UP9j!>*e/)!
.&2)&,,#/1!
C52+',#6#(7j!
D#2/'*)#(7!
CP9,j!D#2/'*)!
.#,/).&)!
>#:&.!0/52+',#6&B#52+',#6&!
*1.j/)!*44&0(#6&!,(*(&,!
UP9!=#(%!#52+',#6&!4&*(+)&,<!0/52+',#6&!CP9,<!
CP9,!0/5/)3#.!=#(%!UP9<!D#2/'*)!CC!.#,/).&)!
! [_d!
&1/+-%!(/!()+'7!&10/52*,,!(%&!)&*'#(7!/4!D9!0/5/)3#.#(#&,8!$%&)&!#,!1/(!*!
-)&*(!.&*'!/4!'#(&)*(+)&!&:2'/)#1-!(%#,!5/.&'<!(%/+-%!(%&)&!#,!*!,/5&!
&6#.&10&!(/!,+--&,(!(%*(!#52+',#6#(7!#,!#52/)(*1(!#1!+1#(#1-!D9!*1.!
2*(%/'/-#0*'!-*53'#1-!K@RL<!*,!2)&.#0(&.!37!(%&!5/.&'8!>0C1(7)&!&(!*'8!
K"__^L!4/+1.!2)/3'&5!-*53'#1-!)*(&,!(/!3&!,#-1#4#0*1('7!%#-%&)!#1!2*(#&1(,!
=#(%!D9!0/52*)&.!(/!3/(%!(%&!-&1&)*'!2/2+'*(#/1!*1.!2*(#&1(,!=#(%!5*e/)!
.&2)&,,#6&!.#,/).&)<!*(!c8]h!0/52*)&.!(/!"8_h!*1.!"8bh!)&,2&0(#6&'78!$%&!
*+(%/),!,+--&,(!(%*(!(%#,!#,!.+&!(/!*1!+1.&)'7#1-!.&4#0#(!#1!#52+',&!0/1()/'8!
X#5!*1.!0/''&*-+&,!K"__cL!,+22/)(!(%#,!6#&=!#1!(%&#)!)&6#&=!/4!(%&!
*,,/0#*(#/1!3&(=&&1!5//.!.#,/).&),!*1.!@R<!,(*(#1-!(%*(!:,5*$%.,*#,A%.*2$
#*(+,%-.)5%'$8*,A**.$&--2$2%)-#2*#)$+.2$WY$&+;$-<<"#?$%.$'+#,?$,5#-"/5$+.$
".2*#(;%./$<-&&-.$,*&'*#+&*.,?$)'*<%0%<+((;$%.9-(9%./$%&'"()%9%,;6$K28[["L8!
S/=&6&)<!/10&!*-*#1!&:2&)#5&1(*'!=/);!#,!1&&.&.!(/!0/14#)5!(%&,&!
(%&/)#&,8!
!
$%&)&!#,!*',/!&6#.&10&!(%*(!#52+',#6#(7!5*7!+1.&)2#1!(%&!0/5/)3#.#(7!
3&(=&&1!D9!*1.!/(%&)!.#,/).&),<!=%#0%!*)&!1/(!1&0&,,*)#'7!(%&5,&'6&,!
.&,0)#3&.!*,!#52+',#6&8!C(!=*,!5&1(#/1&.!=#(%#1!2C;HD=>!ZARAT!(%*(!*1:#&(7!
=*,!*!2*)(#0+'*)'7!0/55/1!0/5/)3#.#(7!#1!D9!K>0C1(7)&!&(!*'8<!"__cL8!H%#'&!
*1:#&(7!B!0%*)*0(&)#,&.!37!3&%*6#/+)*'!#1%#3#(#/1!B!5#-%(!#1!5*17!=*7,!3&!
0/1,#.&)&.!(/!3&!/)(%/-/1*'!(/!#52+',#6#(7<!/1&!,(+.7!%*,!4/+1.!(%*(!D9!
/+(2*(#&1(,!=#(%!0/5/)3#.!*1:#&(7!.#,/).&)!%*.!%#-%&)!()*#(!#52+',#6#(7!
0/52*)&.!(/!D9!/+(2*(#&1(,!=#(%/+(!*1!*1:#&(7!.#,/).&)!K$*7'/)!&(!*'8<!
"__`L8!N+)(%&)5/)&<!(%&!,(+.7!*',/!4/+1.!(%*(!.#5&1,#/1*'!5&*,+)&,!/4!
! [[_!
*1:#&(7!)&'*(&.!,()/1-'7!(/!#52+',#6#(7<!=#(%!%#-%&)!'&6&',!/4!*1:#&(7!
,752(/5*(/'/-7!)&'*(#1-!(/!#10)&*,&.!#52+',#6#(7!,0/)&,!#1!D9!2*(#&1(,8!Y*e(!
*1.!0/''&*-+&,!K"__^L!*',/!1/(&!*!2/(&1(#*'!)/'&!4/)!#52+',#6#(7!#1!&:2'*#1#1-!
(%&!0/B/00+))&10&!/4!/3,&,,#6&B0/52+',#6&!.#,/).&)!KUP9L!*1.!D98!C(!#,!
)&'&6*1(!(/!1/(&!(%*(!(%&)&!%*,!)&0&1('7!3&&1!*1!#10)&*,&.!#1(&)&,(!#1!(%&!
2/(&1(#*'!)&'*(#/1,%#2,!3&(=&&1!#52+',#6#(7!*1.!0/10&2(,!,+0%!*,!*1:#&(7!
*1.!0/52+',#6#(7<!*,!=*,!.&,0)#3&.!*3/6&!#1!>0I')/7!*1.!0/''&*-+&,J!K"__bL!
2*2&)8!I6#.&10&!,+0%!*,!(%*(!/4!$*7'/)!*1.!0/''&*-+&,J!,+--&,(,!(%*(!
#52+',#6#(7!*1.!(%&,&!*1:#/+,!*1.!#1%#3#(&.!0/10&2(,!5*7!1/(!3&!*,!.#,(#10(!
*,!=*,!/)#-#1*''7!(%/+-%(!KS/''*1.&)<![ddcL!*1.!5*7!#1,(&*.!/6&)'*28!N&))*)/!
&(!*'8!K"__cL!.&,0)#3&!(%&!,#5#'*)#(#&,!3&(=&&1!.#,/).&),!0%*)*0(&)#,&.!37!
#52+',#6#(7!*1.!0/52+',#6#(7<!)&2/)(#1-!(%*(!3/(%!,&(,!/4!.#,/).&),!,%/=!
.&0)&*,&.!*3#'#(7!(/!0/1()/'!/1&J,!/=1!3&%*6#/+)<!2*)(#0+'*)'7!#1!(%&!4*0&!/4!
)&,#,(*10&!K2/(&1(#*''7!0/10&2(+*'#,&.!*,!*!'*0;!/4!*-&107L<!*1.!)&2&(#(#/1!/4!
3&%*6#/+)<!*1.!(%*(!(%&7!4)&F+&1('7!0/&:#,(8!C(!=#''!3&!#1(&)&,(#1-!(/!,&&!%/=!
(%#,!'#1&!/4!(%#1;#1-!2)/-)&,,&,<!*1.!=%&(%&)!(%&/)#&,!#1!(%#,!*)&*!0*1!&:2'*#1!
(%&!0/B/00+))&10&!/4!*1:#&(7!.#,/).&),!*1.!D98!!
!
$%&!%#-%!0/5/)3#.#(7!3&(=&&1!D9!*1.!,+3,(*10&!+,&!.#,/).&)!=*,!*',/!
1/(&.!#1!&BOQHCK!Z8!G-*#1<!#52+',#6#(7!5#-%(!2)/6#.&!(%&!5&0%*1#,5!(/!
&:2'*#1!(%#,!0/5/)3#.#(78!S/'5&,!*1.!0/''&*-+&,!K"__dL!0/52*)&.!]"!D9!
2*(#&1(,!=#(%!*!%#,(/)7!/4!*'0/%/'!*3+,&!/)!.&2&1.&10&!(/!"a!D9!2*(#&1(,!
=#(%/+(!*!%#,(/)7!/4!*'0/%/'!5#,+,&!*1.!"b!%&*'(%7!0/1()/',<!4#1.#1-!(%*(!
=%#'&!()*#(!#52+',#6#(7!=*,!&F+*''7!&'&6*(&.!#1!3/(%!2*(#&1(!-)/+2,!0/52*)&.!
! [[[!
(/!(%&!0/1()/',<!,(*(&!#52+',#6#(7!K5&*,+)&.!+,#1-!(%&!D*''//1!G1*'/-+&!M#,;!
$*,;V!DGM$L!=*,!&'&6*(&.!#1!(%/,&!2*(#&1(,!=#(%!*'0/%/'!5#,+,&!/1'7<!
)&-*).'&,,!/4!(%&#)!,752(/5*(#0!5//.!,(*(&8!A=*11!&(!*'8!K"__aL!&:2'/)&.!
(%&!#1(&)*0(#/1!3&(=&&1!&2#,/.#0!,(*(&<!,+3,(*10&!*3+,&!*1.!#52+',#6#(7!
5/)&!0'/,&'7<!,2&0#4#0*''7!0/52*)#1-!D9!2*(#&1(,!=%/!=&)&!3&(=&&1!
&2#,/.&,!=#(%!(%/,&!=%/!=&)&!5*1#08!$%&!*+(%/),!.#,0/6&)&.!(%*(!,(*(&!
#52+',#6#(7!K5&*,+)&.!+,#1-!(%&!P/1(#1+/+,!@&)4/)5*10&!$*,;V!P@$L!=*,!
#10)&*,&.!3&(=&&1!&2#,/.&,!/1'7!#1!(%/,&!2*(#&1(,!=%/!%*.!2)&6#/+,!
,+3,(*10&!*3+,&<!*,!0/52*)&.!(/!(%/,&!D9!2*(#&1(,!=%/!%*.!1/!%#,(/)7!/4!
,+3,(*10&!5#,+,&8!C1!(%&,&!2*(#&1(,<!(%&!#1(&)B&2#,/.&!#52+',#6#(7!5/)&!
0'/,&'7!)&,&53'&.!(%*(!,&&1!#1!(%&!/(%&)!2*(#&1(,!.+)#1-!&2#,/.&,!/4!5*1#*8!
$%#,!0%)/1#0!&:2)&,,#/1!/4!#52+',#6#(7<!/6&)!*1.!*3/6&!(%*(!,&&1!#1!D9!
=#(%/+(!,+3,(*10&!*3+,&<!,+--&,(,!(%*(!#52+',#6#(7!'#1;,!(%&!(=/!.#,/).&),!#1!
,/5&!=*78!N+)(%&)!)&,&*)0%!#,!)&F+#)&.!(/!&,(*3'#,%!(%&!0*+,*'!2*(%=*7,!
#16/'6&.!#1!(%#,!)&'*(#/1,%#28!
!
N#1*''7<!(%&)&!#,!*',/!*!,+--&,(#/1!(%*(!#52+',#6#(7!%*,!*!)/'&!'#1;#1-!D9!=#(%!
&*(#1-!.#,/).&),<!=#(%!5*17!*+(%/),!%#-%'#-%(#1-!(%&!(%&/)&(#0*'!&:#,(&10&!/4!
(%#,!)&'*(#/1,%#2!KT+1.&!&(!*'8<!"__`<!H#'.&,!&(!*'8<!"__`L8!$%&!5/,(!(%/)/+-%!
&:2'/)*(#/1!/4!(%#,!#,!4/+1.!#1!>0I')/7!&(!*'8!K"__bL<!#1!=%#0%!(%&!*+(%/),!
2)/2/,&!(%*(!(%&!(=/!.#,/).&),!,%*)&!&5/(#/1*'!.7,)&-+'*(#/1!.#44#0+'(#&,!
*1.!%#-%!'&6&',!/4!#52+',#6#(78!U10&!*-*#1<!(%&)&!#,!*!1&&.!4/)!&:2&)#5&1(*'!
&6#.&10&!(/!0/14#)5!(%#,!(%&/)78!!
!
! [["!
]AYAY! .GQEP?DJDHL!O>I!:CBOJD=EK!D>!:DQ=POK!+D?=KICK!
!
C52+',#6&!3&%*6#/+)!#,!,/!4+1.*5&1(*'!(/!3#2/'*)!.#,/).&)!(%*(!>/&''&)!*1.!
0/''&*-+&,!K"__[*L!%*6&!,(*(&.!(%*(!#(!#,!:9%#,"+((;$%&'-))%8(*$,-$&**,$XKZJB[$
<#%,*#%+$0-#$+$&+.%<$*'%)-2*$A%,5-",$%&'"()%9*$8*5+9%-#6!K28[^`^L8!H%#'&!(%#,!
,(*(&5&1(!0&)(*#1'7!)&4'&0(,!(%&!0'#1#0*'!2#0(+)&!/4!3#2/'*)!.#,/).&)<!(%&!
)&,&*)0%!'#(&)*(+)&!%*,!3&&1!'&,,!F+#0;!(/!&:2'/)&!(%&!=*7,!#1!=%#0%!
#52+',#6#(7!#,!&1*0(&.!#1!(%&!0/1(&:(!/4!3#2/'*)!.#,/).&)8!N/)!&:*52'&<!
>&*.&!*1.!0/''&*-+&,!K"__`L!5*;&!2*,,#1-!)&4&)&10&!(/!(%&!2/(&1(#*'!)/'&!
/4!#52+',#6#(7!#1!+1#(#1-!D9!=#(%!0/5/)3#.!,+3,(*10&!+,&!*1.!
0/1,&F+&1(#*''7!(/!)#,;7!,&:+*'!3&%*6#/+)8!S/=&6&)<!(%&,&!*+(%/),!*)&!
+1*3'&!(/!0#(&!*17!.*(*!(%*(!.#)&0('7!&:2'/)&,!(%#,8!$%&)&!%*,!3&&1!,/5&!
&:2'/)*(#/1!/4!(%&!#.&*!(%*(!(%&!*--)&,,#6&!3&%*6#/+)!/00*,#/1*''7!,&&1!#1!
D9!#,!2)/5/(&.!37!#52+',#6#(78!Y*e(!&(!*'8!K"__^L!%*6&!,(*(&.!(%*(<!-#6&1!(%&!
0/1,#,(&1(!4#1.#1-!/4!*1!#1.&2&1.&1(!)&'*(#/1,%#2!3&(=&&1!#52+',#6#(7!*1.!
3/(%!*--)&,,#/1!*1.!D9<!*!.#)&0(!#16&,(#-*(#/1!/4!(%&!(%)&&!#,!'#;&'7!(/!
+1&*)(%!#52+',#6#(7!*,!*!,()/1-!'#1;!3&(=&&1!*--)&,,#/1!*1.!D98!@)&'#5#1*)7!
.*(*!*22&*),!(/!,+22/)(!(%#,<!=#(%!P*)2#1&''/!&(!*'8!K"_[[L!4#1.#1-!%#-%!,0/)&,!
/1!,0*'&,!/4!#52+',#6#(7!KDCAB[[L!*1.!*--)&,,#/1!KG--)&,,#/1!E+&,(#/11*#)&V!
GEL!#1!*!3#2/'*)!,*52'&8!S/=&6&)<!P*)2#1&''/!*1.!0/''&*-+&,J!,(+.7!4/0+,&.!
/1!(%&!)&'*(#/1,%#2!3&(=&&1!(%&,&!6*)#*3'&,!#1!D9!*,!0/52*)&.!(/!
3/).&)'#1&!2&),/1*'#(7!.#,/).&)!KD@9L!*1.!(%&)&4/)&!1&-'&0(&.!(/!#10'+.&!
%&*'(%7!0/1()/',!/)!(/!.#)&0('7!&:2'/)&!(%&!)&'*(#/1,%#2,!3&(=&&1!#52+',#6#(7!
*1.!*--)&,,#/1!=#(%#1!(%&#)!D9!,*52'&8!!
! [[]!
!
H%#'&!'#(&)*(+)&!,2&0#4#0*''7!&:2'/)#1-!)&'*(#/1,%#2,!3&(=&&1!3#2/'*)!
.#,/).&)<!#52+',#6#(7!*1.!2/(&1(#*''7!#52+',&B5&.#*(&.!3&%*6#/+)!5*7!3&!
,2*),&!4/)!(%&!5*e/)#(7!/4!3&%*6#/+),<!/1&!3&%*6#/+)!%*,!)&0&#6&.!
0/1,#.&)*3'7!5/)&!*((&1(#/18!A+#0#.&!#,!,*.'7!6&)7!0/55/1!*5/1-,(!2&/2'&!
=#(%!D9<!=#(%!6*)#/+,!,(+.#&,!,+--&,(#1-!(%*(!3&(=&&1![[h!KG1-,(!&(!*'8<!
"__"L!*1.!b[h!KQ*'(/1&1!&(!*'8<!"__bL!/4!2&/2'&!=%/!%*6&!&:2&)#&10&.!
3#2/'*)!.#,/).&)!=#''!*((&52(!,+#0#.&!*(!,/5&!(#5&!#1!(%&#)!'#6&,8!$%&!5*e/)#(7!
/4!&,(#5*(&,!0/16&)-&!*(!*)/+1.!"bh!K9*'(/1!&(!*'8<!"__]L8!G-*#1<!-#6&1!(%&!
,&2*)*(&!'#(&)*(+)&,!,+22/)(#1-!(%&!)/'&!/4!#52+',#6#(7!#1!,+#0#.*'!3&%*6#/+)!
K,&&!2C;HD=>!RAZATL!*1.!#1!3#2/'*)!.#,/).&)!K,&&!2C;HD=>!]AYATL<!#(!4/''/=,!
1*(+)*''7!(%*(!(%&!%#-%!,+#0#.&!)*(&!4/+1.!#1!D9!5*7!*(!'&*,(!#1!2*)(!3&!
&:2'*#1&.!37!(%&!%#-%!'&6&',!/4!#52+',#6#(7!4/+1.!#1!(%#,!2/2+'*(#/18!M&,&*)0%!
#16&,(#-*(#/1,!%*6&!#1.&&.!4/+1.!(%#,!(/!3&!(%&!0*,&8!A=*11!*1.!0/''&*-+&,!
K"__bL!'//;&.!*(!(%&!#52+',#6#(7!'&6&',!g!+,#1-!3/(%!&52#)#0*'!(*,;,!
KP/1(#1+/+,!@&)4/)5*10&!$&,(<!P@$L!*1.!,&'4!)&2/)(!5&*,+)&,!KDCAB[[L!g!/4!
4/)(7B&#-%(!D9!2*(#&1(,<!%*'4!/4!=%/5!%*.!5*.&!*!,+#0#.&!*((&52(!KAGL8!$%&7!
4/+1.!(%*(!=%#'&!()*#(!#52+',#6#(7!'&6&',!%*.!*!()&1.!(/=*).,!&'&6*(#/1!#1!
(%/,&!2*(#&1(,!=%/!%*.!5*.&!*1!AG!0/52*)&.!(/!(%/,&!=%/!%*.!1/(<!P@$!
,0/)&,!#1.#0*(&.!,#-1#4#0*1('7!%#-%&)!#52+',#6#(7!#1!2*(#&1(,!=#(%!*1!AG<!
)&-*).'&,,!/4!(%&#)!%#,(/)7!/4!*'0/%/'!*3+,&!/)!0+))&1(!5//.!,(*(&8!$%#,!=*,!
2*)(#0+'*)'7!0'&*)!#1!(%/,&!,+3e&0(,!=%/,&!*((&52(!=*,!0'*,,#4#&.!*,!3&#1-!
5&.#0*''7!,&6&)&!Ke+.-&.!37!.#,0+,,#/1,!=#(%!(%&!2*(#&1(,!*1.!*1*'7,#,!/4!
(%&#)!5&.#0*'!)&0/).,L8!!
! [[a!
!
G,!=&''!*,!5*;#1-!5/)&!,&6&)&!*((&52(,!#(!#,!*',/!2/,,#3'&!(%*(!D9!2*(#&1(,!
=#(%!%#-%!#52+',#6#(7!'&6&',!5*;&!*!-)&*(&)!1+53&)!/4!*((&52(,<!=#(%!.*(*!
4)/5!>#0%*&'#,!&(!*'8!K"__]L!,+--&,(#1-!*!()&1.!(/=*).,!#10)&*,&.!()*#(!
#52+',#6#(7!#1!5+'(#2'&!*((&52(&),!0/52*)&.!(/!(%/,&!#1.#6#.+*',!=#(%!D9!
=%/!%*6&!*!,#1-'&!AG8!!A()/1-!,+22/)(!/4!(%&!)&'*(#/1,%#2!3&(=&&1!D9<!
#52+',#6#(7!*1.!,+#0#.&!*',/!0/5&,!4)/5!>*,&)!*1.!0/''&*-+&,!K"__"L<!
=%/,&![aB7&*)!'/1-#(+.#1*'!,(+.7!/4!*44&0(#6&'7!#''!2*(#&1(,!4/+1.!#52+',#6#(7!
(/!3&!/1&!/4!(%&!,()/1-&,(!2)&.#0(/),!/4!,+#0#.*'!3&%*6#/+)8!>*(,+/!*1.!
0/''&*-+&,!K"_[_L!%*6&!-/1&!,/!4*)!*,!(/!#.&1(#47!2/(&1(#*'!1&+)/'/-#0*'!
+1.&)2#11#1-,!/4!(%&!)&'*(#/1,%#2<!4#1.#1-!0/))&'*(#/1,!3&(=&&1!DCA!,0/)&,!
*1.!(%&!*1(&)#/)!-&1+!*)&*!#1!D9!2*(#&1(,!=%/!%*.!*((&52(&.!,+#0#.&<!3+(!
1/(!#1!(%/,&!D9!2*(#&1(,!=%/!%*.!1/(<!1/)!#1!%&*'(%7!0/1()/',8!!
!
$%#,!#,!1/(!(/!,+--&,(!(%*(!(%&)&!#,!+1&F+#6/0*'!,+22/)(!4/)!(%&!)&'*(#/1,%#2!
3&(=&&1!&'&6*(&.!#52+',#6#(7!*1.!,+#0#.*'!3&%*6#/+)!#1!D98!G!%*1.4+'!/4!
,(+.#&,!%*6&!1/(!4/+1.!#10)&*,&.!#52+',#6#(7!'&6&',!#1!D9!2*(#&1(,!=#(%!*!
%#,(/)7!/4!,+#0#.&!*((&52(,!KUF+&1./!&(!*'8<!"___L<!=#(%!(%&!*+(%/),!/4!(%&,&!
,(+.#&,!,+--&,(#1-!(%*(!#52+',#6#(7!#,!*')&*.7!,/!%#-%!#1!D9!*,!(/!%*6&!
)&*0%&.!*!0&#'#1-!'&6&'<!=#(%!'#(('&!5/)&!6*)#*(#/1!#1!,0/)&,!2/,,#3'&8!R#6&1!
(%&!4*0(!(%*(!(%&!5*e/)#(7!/4!,(+.#&,!(%*(!%*6&!4/+1.!.#44&)&10&,!%*6&!+,&.!
*)-+*3'7!5/)&!,&1,#(#6&!&52#)#0*'!(*,;,!/4!#52+',#6#(7<!#(!#,!#1.&&.!2/,,#3'&!
(%*(!,&'4!)&2/)(!5&*,+)&,!*)&!1/(!,&1,#(#6&!&1/+-%!(/!.#,0)#5#1*(&!3&(=&&1!
D9!2*(#&1(,8!
! [[b!
!
G,!#,!0'&*)!#1!(%&!=#.&)!,+#0#.*'!3&%*6#/+)!'#(&)*(+)&<!#(!#,!/4(&1!(%&!
#1(&)*0(#/1,!3&(=&&1!.#44&)&1(!)#,;!4*0(/),!(%*(!.#)&0('7!2)&0#2#(*(&!*!,+#0#.*'!
*0(8!A/5&!)&,&*)0%!#1!D9!%*,!*((&52(&.!(/!&:2'/)&!(%&!#1(&)*0(#/1,!3&(=&&1!
#52+',#6#(7!*1.!/(%&)!)#,;!4*0(/),!4/)!,+#0#.&8!S/2&'&,,1&,,!%*,!3&&1!=#.&'7!
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1/)5*''7!.#,()#3+(&.V!=%&)&!,0*'&,!%*6&!3&&1!()*1,4/)5&.!#(!#,!1/(&.!#1!
*1*'7,&,!3&'/=8!$%&!D/14&))/1#!0/))&0(#/1!=*,!+,&.!(/!0/1()/'!4/)!(72&!C!
&))/)!.+)#1-!5+'(#2'&!0/52*)#,/1,V!4/)!&:*52'&!=%&1!.#44&)&10&,!=&)&!
#16&,(#-*(&.!*0)/,,!*''!3&%*6#/+),!K,&&!2C;HD=>!_AZAeL!/)!*''!4*0&(,!/4!
#52+',#6#(7!K,&&!2C;HD=>!_AZA[L8!
!
$%&%$%()) 5!.-<),07+?/!8H-<.))
!
M&,+'(,!)&'*(#1-!(/!.&5/-)*2%#0!#14/)5*(#/1!4/)!(%&!&1(#)&!,*52'&!=&)&!
&'#0#(&.!+,#1-!A@AA!9&,0)#2(#6&!A(*(#,(#0,!4+10(#/18!$%#,!#16&,(#-*(#/1!
#1.#0*(&.!)&,+'(,!=&)&!*''!1/)5*''7!.#,()#3+(&.<!*,#.&!4)/5!,'#-%(!2/,#(#6&!
,;&=,!4/)!SG9A!.&2)&,,#/1<!3/(%!MCAX!4*0&(,!*1.!MCAX!(/(*'!*1.!*-&8!
@)/0&.+)&,!+1.&)(*;&1!(/!*00/+1(!4/)!(%&,&!.&6#*(#/1,!*)&!.&,0)#3&.!=%&)&!
)&'&6*1(8!A#-1#4#0*1(!)&,+'(,!4)/5!X/'5/-/)/6BA5#)/6!(&,(,!=&)&!0/1,#.&)&.!
(/!3&!/4!'#5#(&.!#52/)(*10&!#1!(&)5,!/4!#14'+&10#1-!.&0#,#/1,!*3/+(!4+)(%&)!
*1*'7,&,<!-#6&1!(%&!'*)-&!,*52'&!,#n&!KN#&'.<!"__bL8!!M&'#*3#'#(7!*1*'7,&,!=&)&!
2&)4/)5&.!/1!F+&,(#/11*#)&!5&*,+)&,!+,#1-!(%&!A@AA!)&'#*3#'#(7!*1*'7,#,!
4+10(#/18!
!
$%&!#14/)5*(#/1!,+22'#&.!37!C1.#6#.+*',!=%/!%*.!.)/22&.!/+(!/4!(%&!,(+.7!
=*,!0/52*)&.!(/!#1.#6#.+*',!=%/!2&),&6&)&.!+,#1-!(B(&,(,8!T&6&1&J,!(&,(!
! [ab!
#1.#0*(&.!6*)#*10&,!4/)!*-&!*1.!7&*),!#1!&.+0*(#/1!.#44&)&.!3&(=&&1!(%&!(=/!
-)/+2,<!(%&)&37!3)&*;#1-!*1!*,,+52(#/1!/4!(%&!(B(&,(8!G,!,+0%<!(%&!
*22)/2)#*(&!5/.#4#&.!K&F+*'!6*)#*10&!1/(!*,,+5&.L!,(*(#,(#0!=*,!+,&.8!G!0%#B
,F+*)&.!(&,(!&:2'/)&.!(%&!.#,()#3+(#/1!/4!-&1.&)!*1.!&:2&)#&10&!/4!
%72/5*1#*!K>9E!,(*(+,L!3&(=&&1!(%&!(=/!-)/+2,8!$%&)&!=&)&!(//!4&=!
#1.#6#.+*',!=%/!#1.#0*(&.!(%&7!.#.!1/(!=*1(!(/!.#,0'/,&!(%&#)!-&1.&)!(/!
#10'+.&!(%&,&!#1.#6#.+*',!=#(%#1!(%&!0%#B,F+*)&8!P/52*)#,/1,!3&(=&&1!
0/52'&(&),!*1.!1/1B0/52'&(&),!0/+'.!/1'7!+,&!.*(*!(%*(!=*,!-#6&1!37!
,+3e&0(,!3&4/)&!(%&7!&:#(&.!(%&!,(+.7<!*,!,+0%!(%&!1+53&)!/4!,+3e&0(,!
*6*#'*3'&!4/)!*1*'7,#,!6*)#&,!3&(=&&1!(%&,&!0/52*)#,/1,8!!
!
$%&%$%4)) SO80/-0"<0)+K)NI8+7!"-!)
!
I:2&)#&10&!/4!%72/5*1#*!=*,!#16&,(#-*(&.!+,#1-!A@AA!.&,0)#2(#6&!,(*(#,(#0,!
4+10(#/1<!(/!2)/6#.&!#14/)5*(#/1!)&-*).#1-!(%&!&1./),&5&1(!/4!#(&5,!/1!(%&!
>//.!9#,/).&),!E+&,(#/11*#)&8!N/)!4+)(%&)!#16&,(#-*(#/1<!2*)(#0#2*1(,!=&)&!
,0/)&.!*,!&#(%&)!>9Ei!K#1.#0*(#1-!*!2)/3*3'&!2*,(!&:2&)#&10&!/4!
%72/5*1#*V!,0/)&.!=%&1!^!/)!5/)&!,752(/5,!=&)&!&1./),&.<!=#(%!(%&!
2*)(#0#2*1(!#1.#0*(#1-!(%&,&!,752(/5,!%*22&1&.!,#5+'(*1&/+,'7!*1.!0*+,&.!
5/.&)*(&!/)!,&6&)&!2)/3'&5,L<!>9E,+3(%)&,%/'.!K#1.#0*(#1-!2/,,#3'&!2)#/)!
&:2&)#&10&!/4!%72/5*1#*V!,0/)&.!=%&1!(%&!2*)(#0#2*1(!&1./),&.!,&6&1!/)!
5/)&!,752(/5,<!=%#0%!%*22&1&.!,#5+'(*1&/+,'7!*1.!=%#0%!0*+,&.!*!5#'.!
2)/3'&5L!/)!>9EB!K#1.#0*(#1-!2)&6#/+,!&:2&)#&10&!/4!%72/5*1#*!#,!+1'#;&'7V!
,0/)&.!#4!(%&!#1.#6#.+*'!4#(,!#1!1&#(%&)!/4!(%&!*3/6&!0*(&-/)#&,!#8&8!#4!4&=&)!
! [ac!
(%*1!^!,752(/5,!=&)&!&:2&)#&10&.<!#4!,752(/5,!/4!%72/5*1#*!.#.!1/(!
%*22&1!,#5+'(*1&/+,'7<!/)!#4!,752(/5,!0*+,&.!1/!2)/3'&5,!4/)!(%&!
#1.#6#.+*'L8!G1!#1.&2&1.&1(!,*52'&,!(B(&,(!=*,!+,&.!(/!#16&,(#-*(&!=%&(%&)!
,+3B(%)&,%/'.!*1.!>9Ei!#1.#6#.+*',!,#-1#4#0*1('7!.#44&)&.!/1!(%&!1+53&)!/4!
,752(/5,!&1./),&.8!$%#,!(&,(!=*,!0%/,&1!(/!%&'2!#16&,(#-*(&!=%&(%&)!(%&,&!
(=/!-)/+2,!0/1,(#(+(&.!(%&!,*5&!&1(#(78!!!
!
$/!#16&,(#-*(&!=%&(%&)!.&5/-)*2%#0!#14/)5*(#/1!.#44&)&.!3&(=&&1!(%&!
(%)&&!>9E!-)/+2,!K>9Ei<!>9EB!*1.!>9E,+3(%)&,%/'.L<!/1&B=*7!
#1.&2&1.&1(!GYUQG,!=&)&!0/1.+0(&.!(/!#16&,(#-*(&!0/1(#1+/+,!6*)#*3'&,!
*-&!*1.!7&*),!#1!&.+0*(#/18!R#6&1!*!,#-1#4#0*1(!)&,+'(!4/)!(%&!GYUQG!
#16&,(#-*(#1-!*-&<!2/,(B%/0!(&,(,!=&)&!0/52'&(&.!+,#1-!S/0%3&)-J,!R$"8!
S/0%3&)-J,!R$"!=*,!0%/,&1!-#6&1!(%&!'*)-&!.#44&)&10&!#1!,*52'&!,#n&!4/)!(%&!
(%)&&!-)/+2,8!$%&!0%#B,F+*)&.!(&,(!=*,!+,&.!(/!#16&,(#-*(&!=%&(%&)!
2)/2/)(#/1,!/4!-&1.&)!.#44&)&.!*0)/,,!(%&!(%)&&!-)/+2,8!R#6&1!(%&)&!=&)&!,/!
4&=!0*,&,!K(/(*'W!bL!/4!O@)&4&)!1/(!(/!,*7J!(%&,&!#1.#6#.+*',!=&)&!1/(!#10'+.&.!
#1!(%#,!*1*'7,#,<!,/!(%*(!(%&!*,,+52(#/1,!/4!(%&!0%#B,F+*)&.!(&,(!=&)&!1/(!
6#/'*(&.8!!
!
$%&%$%&)) 67829.-:-3I)
!
C52+',#6#(7!,0/)&,!=&)&!#16&,(#-*(&.!*0)/,,!(%&!=%/'&!,*52'&!+,#1-!3*,#0!
.&,0)#2(#6&!,(*(#,(#0!4*0#'#(#&,8!E+&,(#/11*#)&!)&'#*3#'#(7!=*,!*',/!5&*,+)&.!
+,#1-!A@@A!)&'#*3#'#(7!*1*'7,&,8!C52+',#6#(7!,0/)&,!4/)!&*0%!5&*,+)&!=&)&!
! [a^!
(%&1!0/52*)&.!3&(=&&1!5*'&,!*1.!4&5*'&,!+,#1-!#1.&2&1.&1(!,*52'&,!(B
(&,(,8!
!
$%&%$%')) 50H!:-+2/))
!
$%&!A@AA!4)&F+&107!(//'!=*,!+,&.!(/!*,,&,,!2&)0&1(*-&,!/4!#1.#6#.+*',!#1!(%&!
=%/'&!,*52'&!&1./),#1-!&1-*-&5&1(!#1!3&%*6#/+)8!N)&F+&107!/4!
&1./),&5&1(!/4!&*0%!'&6&'!/4!2'*11#1-!*1.!3&%*6#/+)!4)&F+&107!=*,!*',/!
1/(&.8!U4!#1.#6#.+*',!=%/!.#.!1/(!&1-*-&!#1!3&%*6#/+)<!4)&F+&107!/4!&*0%!
'&6&'!/4!+)-&!&:2&)#&10&!=*,!1/(&.8!$%&!A@AA!.&,0)#2(#6&,!(//'!=*,!*',/!+,&.!
(/!1/(&!(%&!5&*1!*6&)*-&!1+53&)!/4!3&%*6#/+),!&1-*-&.!#1!37!(%&!4+''!
,*52'&8!
!
$%&%$%E)) *++#T)G0/.+"!9-3I)!"#)3H0)SO80/-0"<0)+K)NI8+7!"-!))
!
C1!/).&)!(/!#16&,(#-*(&!(%&!&:2&)#&10&!/4!5//.!*1.!=#.&)!2&),/1*'#(7!*,!*!
4+10(#/1!/4!>9E!,(*(+,<!/1&B=*7!#1.&2&1.&1(!GYUQG,!=&)&!0/1.+0(&.!4/)!
&*0%!/4!(%&!)&'&6*1(!,0*'&,!KM/,&13&)-!A&'4!I,(&&5!A0*'&<!G((#(+.&,!$/=*).,!
M#,;,!A0*'&<!S/,2#(*'!G1:#&(7!*1.!9&2)&,,#/1!A0*'&L8!@)&'#5#1*)7!
#16&,(#-*(#/1,!+,#1-!T&6&1&J,!(&,(!#1.#0*(&.!(%*(!(%&!6*)#*10&!/4!3/(%!4*0&(,!
/4!*1.!(%&!(/(*'!4/)!(%&!G((#(+.&,!$/=*).,!M#,;,!A0*'&!=*,!1/(!%/5/-&1/+,!
K*''!*(!2s8_bL8!G,!,+0%<!(%&,&!6*)#*3'&,!=&)&!'/-!()*1,4/)5&.!3&4/)&!
2)/0&&.#1-8!$/(*'!1+53&)!/4!APC9!F+&,(#/1,!&1./),&.!*',/!.#,2'*7&.!
+1&F+*'!6*)#*10&,!*0)/,,!-)/+2,<!3+(!0/+'.!1/(!3&!0/))&0(&.!37!'/-!
! [a`!
()*1,4/)5*(#/18!G,!,+0%<!H&'0%J,!NB(&,(!=*,!+,&.!=%&1!0*'0+'*(#1-!(%&!
GYUQG8!G''!GYUQG,!=&)&!,#-1#4#0*1(<!'&*.#1-!(/!2/,(B%/0!(&,(,8!S/0%3&)-J,!
R$"!=*,!0%/,&1!-#6&1!(%&!.#44&)&10&!#1!,*52'&!,#n&!4/)!(%&!(%)&&!-)/+2,8!
!
$%&%$%$)) 67829.-:-3I)!"#)3H0)SO80/-0"<0)+K)NI8+7!"-!)
!
C52+',#6#(7!,0/)&,!=&)&!1/)5*''7!.#,()#3+(&.!4/)!&*0%!/4!(%&!4*0&(,!*1.!4/)!
(/(*',!#1!*''!(%)&&!-)/+2,8!U1&B=*7!#1.&2&1.&1(!GYUQG,!0/52*)&.!*''!
4*0&(,!*1.!(/(*'!,0/)&,!4/)!3/(%!#52+',#6#(7!,0*'&,!K?@@AB@!*1.!DCAL!*0)/,,!
(%&!(%)&&!>9E!-)/+2,8!G,!6*)#*10&!=*,!1/(!%/5/-&1/+,!*0)/,,!(%&!-)/+2,!
4/)!*''!4*0&(,!*1.!(/(*',!*,#.&!4)/5!1&-*(#6&!+)-&107<!H&'0%J,!NB(&,(!=*,!
+,&.!#1!(%&,&!0*,&,8!G'2%*!=*,!*.e+,(&.!(/!*00/+1(!4/)!5+'(#2'&!(&,(#1-<!=#(%!
*!2!6*'+&!/4!s_8__b!)&F+#)&.!(/!/3(*#1!,#-1#4#0*10&8!G''!GYUQG,!=&)&!
,#-1#4#0*1(!*1.!=&)&!(%&)&4/)&!4/''/=&.!+2!+,#1-!2/,(B%/0!(&,(,!KS/0%3&)-!
R$"L8!@/,(B%/0!(&,(,!=&)&!0%/,&1!*,!1/!,2&0#4#0!%72/(%&,#,!=*,!5*.&!
)&-*).#1-!(%&!#52+',#6#(7!'&6&',!/4!>9E,+3(%)&,%/'.!#1.#6#.+*',8!!
)
$%&%$%J)) 67829.-:-3I)!"#)50H!:-+2/)
!
@&*),/1J,!2)/.+0(B5/5&1(!0/))&'*(#/1!0/&44#0#&1(!=*,!+,&.!(/!#1#(#*''7!
&:2'/)&!(%&!)&'*(#/1,%#2!3&(=&&1!3&%*6#/+)!K(/(*'!1+53&)!/4!3&%*6#/+),!
&1./),&.L!*1.!#52+',#6#(7!K*''!4*0&(,!/4!3/(%!DCA!*1.!?@@AB@L8!G'2%*!=*,!
*.e+,(&.!+,#1-!D/14&))/1#!0/))&0(#/1!(/!*00/+1(!4/)!5+'(#2'&!(&,(#1-<!=#(%!
(%&!2!'&6&'!,&(!*(!s_8__b8!
! [ad!
!
G,!3/(%!2/,#(#6&!*1.!1&-*(#6&!+)-&107!=&)&!(%&!4*0&(,!=#(%!(%&!,()/1-&,(!
0/))&'*(#/1,!=#(%!1+53&)!/4!3&%*6#/+),!&1-*-&.!#1<!*1.!3/(%!=&)&!
2*)(#0+'*)'7!2&)(#1&1(!(/!%72/(%&,&,<!+)-&107!=*,!(*;&1!4/)=*).!4/)!4+)(%&)!
*1*'7,#,8!$%#,!#16/'6&.!,#52'&!(B(&,(,!0/52*)#1-!'&6&',!/4!2/,#(#6&!*1.!
1&-*(#6&!+)-&107!#1!#1.#6#.+*',!=%/!%*.!&1-*-&.!#1!(%&!3&%*6#/+)!
0/52*)&.!(/!#1.#6#.+*',!=%/!%*.!1/(8!G'2%*!=*,!*.e+,(&.!+,#1-!D/14&))/1#!
0/))&0(#/1!(/!_8__"8!!N/)!&#-%(!/4!(%&!3&%*6#/+),<!(%&!&F+*'#(7!/4!6*)#*10&!4/)!
2/,#(#6&!+)-&107!0/+'.!1/(!3&!*,,+5&.8!C1!(%&,&!0*,&,<!(%&!*.e+,(&.!(&,(!
,(*(#,(#0!=*,!+,&.8!
!
$%&%$%M)) 50H!:-+2/)!"#)3H0)SO80/-0"<0)+K)NI8+7!"-!)
!
C1#(#*'!#16&,(#-*(#/1!#1(/!(%&!)&'*(#/1,%#2!3&(=&&1!>9E!,(*(+,!*1.!
3&%*6#/+)!=*,!0/1.+0(&.!+,#1-!/1&B=*7!#1.&2&1.&1(!GYUQG,8!>&*1!'&6&'!
/4!2'*11#1-!=*,!1/(!1/)5*''7!.#,()#3+(&.!*1.!=*,!'/-!()*1,4/)5&.!4/)!*''!
*1*'7,&,8!>&*1!4)&F+&107!/4!+)-&!&:2&)#&10&!*1.!(%&!'/-!()*1,4/)5&.!5&*1!
'&6&'!/4!2'*11#1-!%*.!+1&F+*'!6*)#*10&,<!*1.!(%&)&4/)&!H&'0%J,!(&,(!,(*(#,(#0!
=*,!+,&.8!>&*1!4)&F+&107!/4!3&%*6#/+)!*1.!(/(*'!1+53&)!/4!3&%*6#/+),!
=&)&!1/)5*''7!.#,()#3+(&.!*1.!%*.!%/5/-&1/+,!6*)#*10&!*0)/,,!-)/+2,8!
@/,(B%/0!(&,(,!4/)!,#-1#4#0*1(!)&,+'(,!=&)&!0/1.+0(&.!+,#1-!S/0%3&)-J,!R$"8!!
!
P%#B,F+*)&.!(&,(,!=&)&!0/1.+0(&.!(/!&:2'/)&!=%&(%&)!&1-*-&5&1(!#1!
,2&0#4#0!3&%*6#/+),!.#44&)&.!3&(=&&1!(%&!(%)&&!>9E!,(*(+,!-)/+2,8!Y/!0&'',!
! [b_!
%*.!*1!&:2&0(&.!4)&F+&107!0/+1(!/4!'&,,!(%*1!b<!*,!,+0%!*,,+52(#/1,!4/)!(%&!
(&,(!=&)&!5&(8!G'2%*!=*,!*.e+,(&.<!+,#1-!(%&!D/14&))/1#!0/))&0(#/1<!(/!
*00/+1(!4/)!5+'(#2'&!(&,(,8!@!6*'+&,!'&,,!(%*1!_8__"!=&)&!0/1,#.&)&.!
,(*(#,(#0*''7!,#-1#4#0*1(8!P)*5&)J,!Q!=*,!+,&.!*,!*!5&*,+)&!/4!&44&0(!,#n&<!
-#6&1!(%*(!>9E!%*,!(%)&&!'&6&',8!A(*1.*).#,&.!)&,#.+*',!=&)&!*',/!
0*'0+'*(&.!(/!*#.!#.&1(#4#0*(#/1!/4!(%&!6*)#*3'&!/4!#52*0(!=#(%#1!,#-1#4#0*1(!
0%#B,F+*)&.!)&,+'(,8!M&,#.+*',!/4!-)&*(&)!(%*1!"8_!#1.#0*(&.!(%&!-)/+2!5*.&!
*!5*e/)!0/1()#3+(#/1!(/!(%&!,#-1#4#0*1(!)&,+'(8!
!
$=/B37B(=/!4)&F+&107!(*3'&,!=&)&!0/1,()+0(&.!=#(%#1!A@AA!(/!2)/.+0&!/..,!
)*(#/,!4/)!&*0%!3&%*6#/+)!*00/).#1-!(/!&*0%!2*#)#1-!/4!>9E!,(*(+,&,!K&8-8!
>9EB!0/52*)&.!=#(%!>9EiL8!$%&,&!=&)&!1/(&.!=#(%!(%&#)!)&,2&0(#6&!dbh!
0/14#.&10&!#1(&)6*',!KPC,L<!=#(%!PC,!(%*(!.#.!1/(!0)/,,![!0/1,#.&)&.!*,!
,(*(#,(#0*''7!,#-1#4#0*1(!*(!(%&!8_b!'&6&'8!
)
$%&%$%P)) 67829.-:-3IT)*++#)!"#);2-<-#!9)50H!:-+2/)
!
C1.&2&1.&1(!,*52'&!(B(&,(,!=&)&!+,&.!(/!0/52*)&!(%&!()*#(!#52+',#6#(7!
,0/)&,!/4!>9Ei!*1.!>9E,+3!#1.#6#.+*',!=%/!%*.!*((&52(&.!,+#0#.&!
0/52*)&.!(/!(%/,&!=%/!%*.!1/(8!>9EB!#1.#6#.+*',!=&)&!)&5/6&.!4)/5!(%&!
,*52'&!4/)!(%#,!*1*'7,#,<!*,!(%&!*)&*!/4!#1(&)&,(!=*,!(%&!/00+))&10&!/4!
,+#0#.*'!3&%*6#/+)!,2&0#4#0*''7!#1!#1.#6#.+*',!=#(%!&:2&)#&10&!/4!&:()&5&!
5//.8!$%&!,*52'&!,#n&!4/)!(%#,!*1*'7,#,!=*,!(%&)&4/)&!"[d!2*)(#0#2*1(,8!!
IF+*'!6*)#*10&,!0/+'.!1/(!3&!*,,+5&.!4/)!?@@A!2)&5&.#(*(#/1<!(%/+-%!*''!
! [b[!
/(%&)!4*0&(,!.#,2'*7&.!&F+*'!6*)#*10&,8!$%&!2!6*'+&!4/)!,#-1#4#0*10&!=*,!
*.e+,(&.!+,#1-!(%&!D/14&)/11#!0/))&0(#/1!(/!s_8__c8!
!
$%&%$%(U) ) ;3/2<32/!9)SV2!3-+")*+#099-"?)
!
A()+0(+)*'!IF+*(#/1!>/.&''#1-!KAI>L!#,!*!5&(%/.!/4!.*(*!*1*'7,#,!=%#0%!
*''/=,!)&,&*)0%&),!(/!,#5+'(*1&/+,'7!#16&,(#-*(&!(%&!0/52'&:!,()+0(+)*'!
)&'*(#/1,%#2,!3&(=&&1!0/1,()+0(,8!$%&!#10'+,#/1!*1.!*1*'7,#,!/4!5+'(#2'&!
0/1,()+0(,!=#(%#1!*!,#1-'&!5/.&'!*''/=,!4/)!-)&*(&)!+1.&),(*1.#1-!/4!(%&!
#52*0(!/4!6*)#*3'&,!+2/1!/1&!*1/(%&)<!3/(%!.#)&0('7!*1.!#1.#)&0('7!K#8&8!
5/.&)*(#/1L<!*,!=&''!*,!2)/6#.#1-!*!0'&*)!-)*2%#0*'!,+55*)7!/4!0/52'&:!
(%&/)&(#0*'!2&),2&0(#6&,8!R#6&1!(%&!'*)-&!,*52'&!,#n&<!*'/1-!=#(%!(%&!6*)#&(7!
/4!5&*,+)&,!*1.!0/1,()+0(,!#16&,(#-*(&.<!#(!=*,!0/1,#.&)&.!(%*(!AI>!=/+'.!
/44&)!*1!*22)/2)#*(&!)/+(&!4/)!*1*'7,#,!#1!(%#,!,(+.7!K>*)(&1,!*1.!S**,&<!
"__cL8!N+)(%&)5/)&<!-#6&1!(%&!%72/(%&,#,B-&1&)*(#1-!1*(+)&!/4!(%&!,(+.7<!
AI>!2)/6#.&,!*!4)*5&=/);!(/!0/14#)5!K/)!)&4+(&L!1+5&)/+,!(%&/)&(#0*'!
0/10&2(,<!*,!=&''!*,!2)/6#.#1-!(%&!3*,#,!4/)!4+(+)&!%72/(%&,#,B.)#6&1!
#16&,(#-*(#/1!#1!(%&!*)&*8!
!
A()+0(+)*'!&F+*(#/1!5/.&''#1-!=*,!0/1.+0(&.!+,#1-!(%&!M!2)/-)*55&<!
68"8[]8[!KM!9&6&'/25&1(!P/)&!$&*5<!"_[[L8!$%#,!4)&&!,/4(=*)&!#,!0/1,#.&)&.!
*!,/'#.!(//'!4/)!AI>!*1*'7,#,8!9)!D&)(!@*);<!4/''/=#1-!.&,#-1!/4!(%&!5/.&'!37!
(%&!*+(%/)<!2)/-)*55&.!*1.!)*1!(%&!5/.&'!+,#1-!(%&!M!,/4(=*)&8!$%&!
5/.&'!#(,&'4!=*,!0/1,()+0(&.!*00/).#1-!(/!(%&!&5&)-#1-!)&,+'(,!K#8&8!(%&!
! [b"!
*22*)&1('7!,()/1-!0/))&'*(#/1,!3&(=&&1!0/1,()+0(,L!*'/1-,#.&!(%&!
(%&/)&(#0*'!+1.&)2#11#1-,!/4!(%&!,(+.78!D//5,5*!K"___L!&52%*,#,&,!(%&!
1&&.!4/)!(%&/)7!(/!+12#1!(%&!.&6&'/25&1(!/4!*!5/.&'<!2*)(#0+'*)'7!=%&1!
#16&,(#-*(#/1,!*)&!#1!*1!&:2'/)*(/)7!,(*-&!,+0%!*,!(%#,8!@)&6#/+,!)&,&*)0%!
)&-*).#1-!(%&!)/'&!/4!#52+',#6#(7!#1!3&%*6#/+)<!2*)(#0+'*)'7!=#(%#1!(%&!0/1(&:(!
/4!3#2/'*)!.#,/).&)j&:2&)#&10&,!/4!&:()&5&!5//.<!*'/1-,#.&!(%&!(%&/)7!
)&-*).#1-!(%&!0/1,()+0(!/4!#52+',#6#(7<!'&.!(/!*!(%&/)#,&.!5/.&'!#1!=%#0%!
1&-*(#6&!*44&0(!#14'+&10&,!%72/5*1#*!&:2&)#&10&<!=%#0%!#1!(+)1!#,!2)&.#0(#6&!
/4!3/(%!0/-1#(#6&!*1.!*44&0(#6&!#52+',#6#(78!9&,2#(&!,()/1-!0/))&'*(#/1,!
3&(=&&1!*''!4*0&(,!/4!#52+',#6#(7!5&*,+)&.!K+,#1-!(%&!?@@AB@!*1.!(%&!DCAL<!
#1#(#*'!)&,+'(,!*1.!2)&6#/+,!'#(&)*(+)&!#1.#0*(&.!(%*(!(%&!4*0&(,!*)&!
.#44&)&1(#*''7!2)&.#0(#6&!/4!3&%*6#/+)8!$%&!.&0#,#/1!=*,!(%&)&4/)&!(*;&1!(/!
#16&,(#-*(&!0/-1#(#6&!#52+',#6#(7!K0/52)/5#,#1-!4*0&(,!)&'*(#1-!(/!*((&1(#/1!
*1.!0/-1#(#6&!0/1()/'!/4!3&%*6#/+)L!*1.!*44&0(#6&!#52+',#6#(7!K0/52)/5#,#1-!
4*0&(,!=%#0%!)&4&)&10&!0%*1-&,!#1!#52+',#6&!3&%*6#/+)!.+&!(/!0+))&1(!/)!
*1(#0#2*(&.!*44&0(#6&!,(*(&,L!,&2*)*(&'7<!#8&8!*,!#1.&2&1.&1(!'*(&1(!6*)#*3'&,8!
?,#1-!(%&,&!,&2*)*(&!6*)#*3'&,<!*44&0(#6&!#52+',#6#(7!=*,!0/1,#.&)&.!(/!3&!
2)&.#0(#6&!/4!#52+',#6&!3&%*6#/+)8!$%&!6*)#*3'&,!.&,0)#3&.!*3/6&!*)&!'*(&1(!
6*)#*3'&,!0/1,()+0(&.!+,#1-!(%&!5&*,+)&,!&52'/7&.!=#(%#1!(%&!,(+.7<!=#(%!
1+53&)!/4!APC9!,752(/5,<!M/,&13&)-!A&'4!I,(&&5!A0/)&!*1.!S/,2#(*'!
G1:#&(7!*1.!9&2)&,,#/1!A0*'&!,0/)&!0/1()#3+(#1-!(/!(%&!1&-*(#6&!*44&0(!'*(&1(!
4*0(/)V!>9E!1+53&)!/4!,752(/5,!&1./),&.!*1.!'&6&'!/4!2)/3'&5!
0/1,(#(+(#1-!(%&!&:2&)#&10&!/4!%72/5*1#*!'*(&1(!6*)#*3'&8!?@@A!,&1,*(#/1!
,&&;#1-!*1.!(/(*'!+)-&107!,0/)&!4/)5&.!(%&!*44&0(#6&!#52+',#6#(7!4*0(/)<!
! [b]!
=%#'&!?@@A!2)&5&.#(*(#/1!*1.!2&),&6&)*(#/1!*1.!DCA!(/(*'!,0/)&!0/1()#3+(&!
(/!(%&!0/-1#(#6&!#52+',#6#(7!4*0(/)8!$%&!'*(&1(!4*0(/)!/4!&1-*-&5&1(!#1!
#52+',#6&!3&%*6#/+)!=*,!4/)5&.!4)/5!(%&!1+53&)!/4!3&%*6#/+),!&1./),&.!
*1.!(%&!(/(*'!4)&F+&107!/4!&1-*-&5&1(!#1!3&%*6#/+),8!!
!
G'(%/+-%!AI>!#,!1/=!*!=#.&'7!+,&.!(&0%1#F+&!=#(%#1!2,70%/'/-7!)&,&*)0%<!
(%&)&!&:#,(,!.&3*(&!*,!(/!%/=!5/.&'!4#(!5*7!3&,(!3&!e+.-&.8!H#(%#1!(%#,!
,(+.7!(%&!-+#.&'#1&,!/4!S+!*1.!D&1('&)!K[dddL!=&)&!3)/*.'7!+,&.<!=#(%!(%&!
M//(!>&*1!AF+*)&!I))/)!/4!G22)/:#5*(#/1!KM>AIGL<!(%&!P/52*)*(#6&!N#(!
C1.&:!KPNCL!*1.!(%&!$+0;&)BT&=#,!C1.&:!K$TCL!+,&.!(/!e+.-&!5/.&'!4#(8!$%&!
D*7&,#*1!C14/)5*(#/1!P)#(&)#/1!KDCP"L!=*,!*',/!0*'0+'*(&.!*1.!)&2/)(&.8!$%&!
M>AIG!#,!=#.&'7!)&-*).&.!*,!(%&!5/,(!#14/)5*(#6&!&,(#5*(&!/4!5/.&'!4#(!
KS//2&)!&(!*'8<!"__`L<!*1.!#,!(%&!5/,(!0/55/1'7!)&2/)(&.!4#(!,(*(#,(#0!
KX&117<!"_[[L8!R+#.&'#1&,!,+--&,(!(%*(!*1!M>AIG!/4!_8_b!/)!'&,,!#1.#0*(&,!*!
-//.!4#((#1-!5/.&'<!=%#'&!*17!4#(!,(*(#,(#0!/4!'&,,!(%*1!_8[!#1.#0*(&,!*!5/.&'!/4!
*.&F+*(&!4#(!KY&',/1!T*#).!&(!*'8<!"__b<!G1.&),/1!*1.!R&)3#1-<![d``L8!$%&!PNC!
*1.!(%&!$TC!0/52*)&!(%&!%72/(%&,#,&.!,()+0(+)*'!5/.&'!(/!*!1+''!5/.&'<!#1!
=%#0%!6*)#*3'&,!*)&!+10/))&'*(&.8!D/(%!*)&!)/3+,(!(/!0%*1-&,!#1!,*52'&!,#n&!
KD&1(*''!&(!*'8<!"__dL<!*1.!3/(%!*)&!0/1,#.&)&.!(/!#1.#0*(&!*22)/2)#*(&!5/.&'!
4#(!*(!6*'+&,!*)/+1.!_8db!KS+!*1.!D&1('&)<![dddL8!$%&!0%#!,F+*)&.!,(*(#,(#0*'!
(&,(!=*,!*',/!0/1.+0(&.<!*1.!=#''!3&!)&2/)(&.<!*'(%/+-%!,(*(#,(#0*'!
,#-1#4#0*10&!K#1!(%#,!0*,&!#1.#0*(#1-!2//)!5/.&'!4#(L!=*,!'#;&'7!(/!3&!*0%#&6&.!
.+&!(/!(%&!'*)-&!,*52'&!,#n&!KD&1(*''!&(!*'8<!"__d<!S//2&)!&(!*'8<!"__`<!
A+-#,*;#!&(!*'8<!"__bL8!H%#'&!5&*,+)&,!/4!5/.&'!4#(!*)&!+1.&1#*3'7!#52/)(*1(!
! [ba!
#1!+1.&),(*1.#1-!(%&!,+00&,,!/4!(%&!5/.&'!#1!.&,0)#3#1-!(%&!.*(*<!#(!%*,!3&&1!
=#.&'7!*)-+&.!(%*(!(%&7!,%/+'.!1/(!3&!+,&.!*,!*!3#1*)7!/+(0/5&<!#1!=%#0%!
5/.&'!4#(!#,!&#(%&)!*00&2(&.!/)!)&e&0(&.!KA(&#-&)<!"__^L8!$%&7!*)&!#1,(&*.!3&,(!
+1.&),(//.!=%&1!+,&.!#1!(*1.&5!=#(%!/1&!*1/(%&)!KA+-#,*;#!&(!*'8<!"__b<!
S//2&)!&(!*'8<!"__`L<!*1.!(%&!(%&/)7!3&%#1.!(%&!5/.&'!KD*))&((<!"__^L8!
N+)(%&)5/)&<!D//5,5*!K"___L!*,,&)(,!(%*(!=#(%!*1!&:2'/)*(/)7!*1.!
2)&.#0(#6&!5/.&'!,+0%!*,!(%#,<!)&,&*)0%&),J!4/0+,!,%/+'.!3&!+2/1!(%&!,#-1!
*1.!,#n&!/4!&,(#5*(&,!=#(%#1!(%&!5/.&'<!1/(!(%&!5/.&'!4#(8!G,!,+0%<!5&*,+)&,!
/4!5/.&'!4#(!=#''!3&!&:2'/)&.!4#)5'7!=#(%#1!(%&!0/1(&:(!/4!(%&/)7<!*1.!3&!
0/52'#5&1(&.!37!.#,0+,,#/1!/4!(%&!2)&.#0(#6&!6*'+&!/4!&,(#5*(&,!0/1(*#1&.!
=#(%#1!(%&!5/.&'8!!C(!#,!*',/!+1.&),(//.!(%*(!*17!-#6&1!5/.&'!=%#0%!#,!/6&)B
e+,(#4#&.!K#8&8!%*,!*!-)&*(&)!1+53&)!/4!,*52'&!5/5&1(,!(%*1!2*)*5&(&),!(/!
3&!&,(#5*(&.L<!*,!(%#,!5/.&'!#,<!0*1!%*6&!5+'(#2'&!2/(&1(#*'!4#((#1-!5/.&',!
K>*0P*''+5!&(!*'8<![dd]L8!$%&!*+(%/)!(%&)&4/)&!2)&,&1(,!(%#,!5/.&'!*,!*!
2/(&1(#*'!&:2'*1*(#/1!4/)!(%&!.*(*<!=%#0%!#,!#1!'#1&!=#(%!0+))&1(!(%&/)&(#0*'!
2&),2&0(#6&,!*1.!=%#0%!#,!,+22/)(&.!37!&,(#5*(&,!/4!5/.&'!4#(<!3+(!=%#0%!#,!
/1'7!/1&!/4!(%&!2/(&1(#*'!&:2'*1*(#/1,!4/)!(%&!.*(*!+,&.8!
!
_AZ! ($2'1"2!!
!
_AZAT! ! :O?D;!+CG=NKOQBD;?!!
!
$%&!4#1*'!,*52'&!0/1,#,(&.!/4!^d_!2*)(#0#2*1(,8!@*)(#0#2*1(,!=&)&!*-&.!
3&(=&&1![^!*1.!cb!7&*),<!=#(%!*!5&*1!*-&!/4!"a8"b!7&*),!KA9!`8[dL8!"]8ah!
! [bb!
/4!(%&!,*52'&!=*,!5*'&!*1.!^b8dh!=*,!4&5*'&8!$%&!)&5*#1#1-!_8ch!K1mbL!
#1.#0*(&.!(%&7!=/+'.!2)&4&)!1/(!(/!)&2/)(!(%&#)!-&1.&)8!$%&)&!=*,!,/5&!
6*)#&(7!#1!2*)(#0#2*1(,J!#1(&)2)&(*(#/1!/4!(%&!F+&,(#/1!)&-*).#1-!7&*),!#1!
&.+0*(#/1<!=#(%!&,(#5*(&,!)*1-#1-!3&(=&&1!_!*1.!b]!7&*),8!$%&!5&*1!
.+)*(#/1!/4!&.+0*(#/1!=*,![a8c]!7&*),!KA9!b8"dL8!
!
M&'#*3#'#(7!*1*'7,&,!/4!F+&,(#/11*#)&!5&*,+)&,!#1.#0*(&.!,/+1.!2,70%/5&()#0!
2)/2&)(#&,8!$%&,&!0*1!3&!,&&1!,+55*)#,&.!#1!"OFPC!"U=!3&'/=W!
!
2;OPC! &K=>FO;Bf?!OPQBO! 0CO>!D>HCK5DHCG!;=KKCPOHD=>!
SG9A! 8`^b! 8]]`!
M/,&13&)-! 8d""! 8bb_!
MCAX! 8da"! 8ab"!
"*:1$!"7%X!-?L;B=GCHKD;!-K=QCKHDC?!=M!bEC?HD=>>ODKC?!
!
9*(*!#1.#0*(#1-!4+''!,*52'&!,0/)&,!/1!(%&,&!.&5/-)*2%#0!6*)#*3'&,<!*1.!
(%/,&!F+&,(#/11*#)&,!(%*(!=#''!1/(!3&!#16&,(#-*(&.!#1.&2&1.&1('7<!*)&!
.#,2'*7&.!=#(%#1!"OFPC!"BKCC8!
! !
! [bc!
!
3OKDOFPC! 0CO>!<2+@!
G-&!K7&*),L! "a8"b!K`8[dL!
\&*),!#1!&.+0*(#/1! [a8c]!Kb8"dL!
SG9A!G1:#&(7! `8b]!Ka8[bL!
SG9A!9&2)&,,#/1! a8"]!K]8bdL!
SG9A!$/(*'! ["8^^!Kc8d[L!
Y+53&)!/4!APC9!4&&'#1-,! a8_d!K"8_`L!
M/,&13&)-! [`8["!Kc8bdL!
MCAX!@,70%/'/-#0*'! [d8`b!Kd8[_L!
MCAX!@%7,#0*'! "[8a[!K`8d"L!
MCAX!$/(*'! a[8"c!K[c8[bL!
"*:1$!"#($$X!2EGGOKL!=M!/EPP!2OGQPC!+OHO!(CPOHD>N!H=!+CG=NKOQBD;!O>I!
-CKDQBCKL!3OKDOFPC?!
)
$B(&,(,!0/52*)#1-!(%&!*-&!*1.!7&*),!/4!&.+0*(#/1!4/)!#1.#6#.+*',!=%/!
0/52'&(&.!(%&!,+)6&7!*1.!(%/,&!=%/!.#.!1/(!#1.#0*(&.!(%*(!(%/,&!
#1.#6#.+*',!=%/!%*.!.)/22&.!/+(!/4!(%&!,(+.7!3&4/)&!0/52'&(#/1!=&)&!
,#-1#4#0*1('7!7/+1-&)!(%*1!0/52'&(&),!K(!K[]aa8ccL!m!Ba8_d<!2!s!8__[L8!\&*),!#1!
&.+0*(#/1<!#52+',#6#(7!KDCA!(/(*'!,0/)&!*1.!?@@A!(/(*'!,0/)&L<!5//.!KSG9AL!
*1.!,&'4!&,(&&5!.#.!1/(!.#44&)8!G!0%#B,F+*)&.!(&,(!(/!#16&,(#-*(&!.#44&)&10&,!
#1!-&1.&)!,%/=&.!(%*(!(%&!2)/2/)(#/1,!/4!-&1.&)!.#44&)&.!3&(=&&1!
0/52'&(&),!*1.!.)/2B/+(,<!=#(%!*!%#-%&)!2)/2/)(#/1!/4!5&1!#1!(%&!,*52'&!/4!
2*)(#0#2*1(,!=%/!0%/,&!1/(!(/!0/52'&(&!(%&!,+)6&7!KZ"!K[L!m![^8d"<!2!s!8__[L8!
! [b^!
I:2&)#&10&!/4!%72/5*1#*!.#.!1/(!.#44&)!3&(=&&1!0/52'&(&),!*1.!1/1B
0/52'&(&),8!$%&,&!*1*'7,&,!0*1!3&!,&&1!#1!"OFPC!/=EK<!3&'/=W!
!
3OKDOFPC! )=>5;=GQPCHCK?! &=GQPCHCK?! +DMMCKC>;C!
G-&!!
K1/1B0/52'&(&)!1!m!bc`L!
""8c_!Kc8c^L! "a8"b!K`8[dL! (!K[]aa8ccL!m!Ba8_d<!
2!s!8__[}!
\&*),!#1!&.+0*(#/1!
K1/1B0/52'&(&)!1!m!badL!
[a8d_!Ka8[aL! [a8c]!Kb8"dL! (!K[]_`8_]L!m![8_[<!
2!m!_8][]}!
R&1.&)!Kh!4&5*'&L!
K1/1B0/52'&(&)!1!m!bc^L!
cb8a! ^b8d! Z
"
!K[L!m![^8d"<!2!s!
8__[!
>9E!,(*(+,!Kh!>9EiL!
K1/1B0/52'&(&)!1!m!]c_L!
["8`! [b8]! Z
"
!K"L!m!a8bb<!2!m!
8[_]!
DCA!$/(*'!A0/)&!
K1/1B0/52'&(&)!1!m!]_bL!
c]8[_!K[a8`]L! ca8`d!K[[8`cL! (!K[_d]L!m!B[8``a<!2!
m!8_c}!
?@@A!$/(*'!A0/)&!
K1/1B0/52'&(&)!1!m!]]L!
[]b8["!K"]8b[L! [][8[a!K"a8adL! (!K`"[L!m!8d"]<!2!m!
8]bc!
SG9A!G1:#&(7!
K1/1B0/52'&(&)!1!m![dL!
`8b]!Ka8[bL! d8`a!Ka8`_L! (!K`_^L!m!B[8]b_<!2!m!
8[^^!
SG9A!9&2)&,,#/1!
K1/1B0/52'&(&)!1!m![dL!
a8"]!K]8bdL! b8]^!Ka8b^L! (!K`_^L!m!B[8]ba<!2!m!
8[^c!
M/,&13&)-!A&'4!I,(&&5!
K1/1B0/52'&(&)!1!m![bL!
[`8["!Kc8bdL! [`8_^!K^8a_L! (!K`_]L!m!_8_"d<!2!m!
8d^^!
l$m*9*.*6)$,*),$%.2%<+,*2$9+#%+.<*)$.-,$*>"+(?$+''#-'#%+,*$),+,%),%<$")*2$
"*:1$!/%'(X!&=GQOKD?=>!=M!)=>5&=GQPCHCK?!O>I!&=GQPCHCK?!
)
_AZAR! ! $VQCKDC>;C!=M!#LQ=GO>DO!
!
! [b`!
@*)(#0#2*1(,!#1!(%&!4+''!,*52'&!&1./),&.!(%&!4+''!)*1-&!/4!%72/5*1#*!
,752(/5,<!=#(%!1+53&)!&1./),&.!)*1-#1-!4)/5!_!(/![]8!$%&!5&*1!*6&)*-&!
1+53&)!/4!&1./),&.!,752(/5,!=*,!c8]"!KA9!]8a"L<!=#(%!(%&!5/.*'!*6&)*-&!
/4!&1./),&.!,752(/5,!4*''#1-!*(!a!K&1./),&.!37![_8dh!/4!(%&!,*52'&L8!c]8"h!
/4!(%&!,*52'&!#1.#0*(&.!(%*(!(%&#)!,752(/5,!/4!%72/5*1#*!%*.!/00+))&.!
,#5+'(*1&/+,'78!aa8[h!/4!(%&!,*52'&!,*#.!(%&#)!,752(/5,!%*.!-#6&1!(%&5!
OY/!2)/3'&5J<!]`8ch!#1.#0*(&.!2)/3'&5,!0*+,&.!=&)&!O>#1/)J<!=%#'&![]h!
,*#.!,752(/5,!%*.!0*+,&.!O>/.&)*(&J!2)/3'&5,8!a8]h!/4!(%&!,*52'&!
#1.#0*(&.!2)/3'&5,!0*+,&.!%*.!3&&1!OA&)#/+,J8!!
!
M&,+'(,!4)/5!(%&!>9E!*)&!,+55*)#,&.!#1!"OFPC!/DJC8!N/)!(%&!5*e/)#(7!/4!(%&!
,*52'&!K^"8"hL!(%&)&!=*,!1/!&6#.&10&!/4!2)&6#/+,!&'&6*(&.!5//.!*1.!,/!
=&)&!,0/)&.!*,!>9EB8!$%&,&!#1.#6#.+*',!&1./),&.!*!5&*1!*6&)*-&!/4!a8dc!
KA9!"8`^L!,752(/5,<!(%/+-%!&1./),&5&1(!)*1-&.!4)/5!_!(/!["!,752(/5,8!
[c8`h!/4!(%&!,*52'&!=&)&!4/+1.!(/!%*6&!,+3B(%)&,%/'.!&:2&)#&10&!/4!
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15 April 2010 
 
 
Professor Richard Morriss 
Professor of Psychiatry 
Ms Jodie Burden 
Division of Psychiatry 
A Floor, South Block 
QMC Campus 
Nottingham University Hospitals 
NG7 2UH 
 
 
 
 
 
Dear Professor Morriss 
 
Ethics Reference No: I/3/2009  - Please quote this number on all 
correspondence 
Study Title:  The role of impulsivity and related traits in predicting behaviour within 
a bipolar continuum sample.  
Lead Investigator:  Professor Richard Morriss, Professor of Psychiatry 
Co Investigators:  Ms Jodie Finlayson-Burden, PhD Student, Division of Psychiatry, 
Community Health Sciences, Dr Rhiannon Corcoran, Associate Professor, Division of 
Psychiatry Community Health Sciences. 
 
Thank you for your letter dated 31st March 2010 requesting a time extension of up to 
the 31st October 2010 in order to achieve a recruitment target of 1000 subjects in 
order to strengthen the power of the study. 
  
On review this is satisfactory and the study time extension and increased 
recruitment target is approved. 
 
Approval is given on the understanding that the Conditions of Approval set out below 
are followed. 
 
Conditions of Approval 
 
You must follow the protocol agreed and any changes to the protocol will require 
prior EthicÕs Committee approval. 
 
This study is approved for the period of active recruitment requested.  The 
Committee also provides a further 5 year approval for any necessary work to be 
performed on the study which may arise in the process of publication and peer 
review. 
 
You promptly inform the Chairman of the EthicÕs Committee of 
 
(i) Deviations from or changes to the protocol which are made to eliminate 
immediate hazards to the research subjects. 
 
Health Sciences 
 
Medical School Research 
Committee 
Division of Therapeutics 
Molecular Medicine 
D Floor, South Block 
Queen's Medical Centre 
Nottingham 
NG7 2UH 
 
Tel:  +44 (0) 115  823106
Fax: +44 (0) 115  823105
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29 January 2010 
 
 
Professor Richard Morriss 
Professor of Psychiatry 
Division of Psychiatry 
A Floor, South Block 
QMC Campus 
Nottingham University Hospitals 
Nottingham 
NG7 2UH 
 
 
 
 
Dear Professor Morriss 
 
Ethics Reference No:      Please quote this number on all 
correspondence 
Study Title:  The experience of and processes behind impulsivity and impulsive 
behaviour in bipolar continuum individuals.  
Lead Investigator:  Professor Richard Morriss, Professor of Psychiatry 
Co Investigators:  Dr Rhiannon Corcoran, Associate Professor, Jodie Finlayson 
Burden, PhD Student,  Division of Psychiatry 
 
Thank you for your letter dated  5th January 2010 responding to the issues raised by 
the Committee and enclosing revised version of: 
 
‚ Volunteer Information sheet version 4, dated 05/01/2010 
 
These have been reviewed and are satisfactory and the study is approved. 
 
Approval is given on the understanding that the Conditions of Approval set out below 
are followed. 
 
Conditions of Approval 
 
You must follow the protocol agreed and any changes to the protocol will require 
prior EthicÕs Committee approval. 
 
This study is approved for the period of active recruitment requested.  The 
Committee also provides a further 5 year approval for any necessary work to be 
performed on the study which may arise in the process of publication and peer 
review. 
 
You promptly inform the Chairman of the EthicÕs Committee of 
 
(i) Deviations from or changes to the protocol which are made to eliminate 
immediate hazards to the research subjects. 
 
(ii) Any changes that increase the risk to subjects and/or affect significantly the 
conduct of the research. 
Health Sciences 
 
Medical School Research 
Committee 
Division of Therapeutics
Molecular Medicine 
D Floor, South Block 
Queen's Medical Centre 
Nottingham 
NG7 2UH 
 
Tel:  +44 (0) 115  823106
Fax: +44 (0) 115  823105
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